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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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Finance and Trade 


N authoritative survey for 1920 of financial and com- 
mercial conditions in the United States will be 
the Annual Review of The Annalist, January 3, 1921. 










This review will be of permanent value to all bank- 
ers, brokers, manufacturers, merchants, exporters and 
importers, for it will present in a convenient form the 
most important financial and commercial data of the 
year. 
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Further Commodity Price Fall Forecast by the Stock Market 





Accuracy of Its Prediction Shown in Recent Movements, Commodity Fluctuations Following Security Shifts 


by Six to Eight Months—The Retailer Now Sustaining Prices of Goods 


Row Civil War 


Prices Compare With Those of Today Illustrated by a Graph 


OT the least of the useful purposes of the stock 
market is its habit of making of itself an in- 
dex and a barometer of the potential movements of 
commodity prices. Almost without exception the 
stock market has “ discounted ” every major move- 
ment of commodities since there has been an organ- 
ized stock market, and in this respect, quite aside 
from its other functions, the stock market furnishes 
one of the most valuable adjuncts to the whole eco- 
nomic structure. 


In the graph which accompanies this article the 
stock market curve for the period beginning with 
1919 and extending down to the present is clearly 
ahead of the “ cost-of-living ”-curve; is ahead of 
it by a matter of six to eight months, a fact which 
seems to bear out the frequent assertion of stock 
market people that “the market is six months 
whead of the procession.” 

For the purpose of making this comparison THE 
ANNALIST index number of the Food Cost of Liv- 
ing and the average of fifty leading railroad and 
industrial stocks have been reduced to a common 
basis, taking the figures as of the beginning of 
1919 as “par” or 100. Thus the relative more— 


~ ments of stocks and-ef-commodities are reduced to 


an exact basis. 

~ Just how clearly the stock market forecasts the 
movement in commodities is shown by the two 
“ peaks.” In stocks the peak wns reached in carly 


November, 1919, while commodities, calmly disre- 
garding the market break at that time, kept on ad- 
vancing until June, 1920. They were the major 
fluctuations. The others shown on this chart were 
more or less subservient. The apparent harmony 
in the declines in recent months must be consid- 
ered in the light of the fact that the pre-war fig- 
ures, those for 1914, would place commodities at 
49.8, as against 79.5 for the last commodity figure 
on the chart, and stocks at 80.3, compared with 
a final on the chart of 98.6. In other words, for a 
complete return to the so-called “ pre-war ” levels. 
stocks would have to decline only 18.3, while com- 
modities would have to go down an additional 29.7. 


QUICK SECURITY SHIFTS 


Another point to bear in mind in the study of 
charts of this sort is the fact that the stock market 
is much more volatile than is the commodities mar- 
ket; its movements are always accentuated, while 


commodity variations usually follow a more orderly — 


course. In this way, the stoch market is susceptible 
to several fluctuations, all with a definite major 
trend, while commodities are inclined to move more 
in a straight line. 

This point is illustrated in the gyrations of the 
stock market curve after the peak of. November, 
1919. There was a very sharp break in the closine 
weeks of that month and a brisk recovery in the 


following month. This finds little reflection in 
the action of commodities after the passing of 
their Jurie, 1920, peak. There was a break then 
and a subsequent recovery, but neither stands out 
in anything like the bold relief of the stock market 
fluctuations of November and December, 1919. 
Similarly, there is nothing in the commodity curve 
to compare with the stock market’s recovery of 
March and April of this year. A very slight re- 
covery in commodities occurred in September, but 
it is little more than a mere bulge in the line. 

A seven-point recovery in stocks in June and 
July foreshadowed a two-point recovery in com- 
modities in the first two weeks of November and 


if the chart is to be followed conscientiously there 
should be a rally in commodities shortly after the 
first of the year, with a subsequent falling off 
again after that. It is dangerous to predict, of 
course, for there have been times, particularly in 
the culmination of major movements, when com- 
modities have been very close to the stock market 


andy with the recent sharp declines in both, this 
may prove to be the present case. However, the 
fact that stocks have little more than half the dis- 
tance to go te equal their 1914 pre-war levels that 
commodities have yet to decline to reach the same 
relative basis, leads to the belief that the stock 
market still is “ahead of the procession” in its 
usual manner. 

The recent breaks in both lines have been due, 
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chiefly, to the same causes. “ Liquidation,” the con- 
traction of credit, reduction of earnings and so 
forth, have had their influence on the stock market. 
And, by the same token, these have been the things 
to bring about a fall in commodities. In the latter, 
the much-referred to “ public strike” against high 
prices has hardly found a counterpart in stocks. 
There is no public strike here, but there is what 
amounts to the same thing—a public skepticism of 
present values and an apparent belief that bar- 
gains are to be had a little later on. 

The very sharp decline in stocks during the 
last three weeks may be ascribed to purely “ tech- 
nical ” reasons; reasons which have to do strictly 
with the stock market and are within the market, 
rather than outside of it, in the general scheme. 
It is no secret that some large operators found 
themselves “hung up,” as Wall Street says, or, 
to use another term, “ locked in,” and had to get 
out by breaking the lock, an operation which never 
is pleasant nor profitable for those thus caught. 
In such times, security values mean nothing, there 
is no such thing as “book value,” and the only 
consideration is as to how the holdings of the un- 
fortunates may be transferred to those better able 
to carry the burden. The volatility of the stock 
market on such occasions is very high and is much 
more easily discernible than anything usuaily 
showh in commodities. 

It probably would be incorrect te assume that 
pretty much the same thing has not happened to 
some dealers in wommodities in recent months. 
‘There have been veiled hints and rumors of forced 
liquidation in more than a few commodity lines, 
but the commodity market has nothing to corre- 
spond to the stock market tape, where security 
sales are almost instantly recorded and in most 
positive manner. As a matter of fact, a good part 
of the volatility of the stock market has to do 
with this tape, which is.a most glaring search- 
light on the state of affairs within the market. 
Without it, probably the stock market curve 
would perform in almost equally orderly style 
with the commodity curve. 


UP TO THE RETAILER 


So far as the stock market otitlook is concerned, 
there is a general belief that, the worst has been 
seen. With the elimination of a number of out- 
standing sore spots and the marked easing in 
money, the chances are that the decline in prices 
will be arrested—whether there is an upturn im- 
mediately, however, is decidedly a different matter. 
But it does look as if the worst of the fall had 
been experienced. This is the judgment of most 
ebservers who are competent to express beliefs. 

In commodities this is not the case. Here the 


wholesaler, the manufacturer and the jobber, have 
made big cuts, but the retailer, who stands between 
the manufacturer and the wholesaler, on the one 
side, and the ultimate consumer on the other, has 
not followed suit. There are indications that he 
will, and shortly. Already in some lines retail cuts 
have been -started. In some few cases there have 
been more than a single cut—two or three. But 
they have not been commensurate with the reduc- 
tions which have been made at the source of supply 
of the goods which the retailers handle. 
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An easing in money may serve to help the com- 
modity retailer withhold f>om the reductions which 
he is expected to make, and which, in the ordinary 
course of events, he would have to make to meet 
his market and keep his goods moving- This is not 
likely, however, for the reason that the dispensers 
of credit are apt to discriminate against him for 
the good of those who have “played the game” 
and made reductions. If this is done, then the 
retailer will have to follow what has already begun 
and mark down his goods proportionately with the 
wholesale reductions. 

Thus, indications again point to the stock mar- 
ket curve leading the way and with the recent de- 
cline in stock prices foreshadowing a further fall 
in commodities. The stock market curve is likely 
to turn upward very shortly—there is a slight re- 
covery from the extreme low of last week as it is, 
while commodities, to be consistent with the im» 
formation available and the prognostications of 
those in position to speak with authority, promise 
te continue downward for a time te come. 
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Prices Now and in Civil War Times 


HE chart above was prepared by the Industrial 
Departmént of the Liberty National Bank of 
New York and compares Bradstreet’s Wholesale 
Commodity Index with one compiled by Wesley C. 
Mitchell. In each case the pre-war years 1860 and 
1913 has been taken as a base and equals 100. 
Bradstreet’s Index was chosen, the bank ex- 
plains, because its composition most closely re- 
sembles the Mitchell Index. The commodities used 


in both indices are principally raw materials, and 
the number of commodities used is practically the 


-same in both cases. Bradstreet’s Index is a total of 


the wholesale price of one pound of each of ninety- 
six commodities. The index number. used here, 
which is computed on the basis of the average for 
1913, equals 100. Mitchell’s Index, which is a com- 
posite of the arithmetic means of ninety-two some- 
what similar commodities, using the average for 
1860, equals 100. 


Unused Margin Shows Soundness of the Credit Position 


| peer recaps and post-war changes in commodity 
prices and the accompanying industrial read- 
justment have resulted in conditions which are pro- 
viding a crucial test for the country’s banking 
organization—a test of its ability to maintain a 
sound credit position while at the same time meet- 
ing the essential requirements of business for credit 
accommodation,” declared Francis H. Sisson, Vice 
President of the Guaranty Trust Company of New 
York, in an address at the annual meeting of the 
National Industrial Traffic League. “The sound- 
ness of the credit structure, of course, is a primary 
requisite in this or any other period. Closely as- 
sociated with that inherent soundenss is the ques- 
tion of the flexibility and adaptability of the credit 
machmery. If soundness of the credit structure 
can be preserved, together with sufficient flexi- 
bility, then the industrial readjustments now under 
way may be consummated with a minimum of 
hardship to business interests. 

“Neither the banks nor the Government can 
create credit. Credit is the product of enterprise 
and operation in commerce, and is limited and de- 
fined by the nature of such operations. It is the 
means by which real wealth is transferred; it is 
2 medium of exchange—and not wealth itself. 
Wealth consists of goods and service. And it 
should be remembered that the vast destruction of 
wealth occasioned by the war can be replaced only 
by creating new wealth—not by creating more 
credit. We can make up the deficit only by pro- 
ducing more goods and service. 

“It is the function of the banks to vitalize 
credit by productive processes and by commerce 
and make it of use to the community. The first 
and highest duty of bankers is to put available 
credit in useable form and to distribute and appor- 
tion it for the good of the whole community. 

“ The banks as a whole are in a sound condition 
nd the necessary machinery and organization are 
at hand to provide for the continuation of an 


orderly domestic business readjustment in a period 
of declining prices. But the declining ratio of cash 
reserves to deposits and notes since 1917 refleets 
the conditions which have made necessary a bank- 
ing policy intended to check the expansion of 
bank credits. 

“It is to be noted, however, that the very 
great expansion of credit since 1914 has been ac- 
complished without destroying the essential safety 


It was not until after the end of the war that the 
ratio of cash to either net deposits, as a whole, 
and notes, or to demand deposits and notes, fell 
below the 1914 figures, and in June, 1919, the 
reserve ratios were only moderately below those 
for June, 1914. 

“The present strength of the reserve position 
of the Federal Reserve system is indicated by the 





Continued on Page 762 








and strength of the reserve position of the banks. 
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How the United States Has Stood by Allies Since the War 





European Feeling That This Country Has Not Borne Full Share in Reconstructire Work Not Justified by Facts 
Which Show $8,000,000,000 Advanced Since the Armistice Self-interest Not the Only 
Impelling Motive to Task Which Taxed Resources Here 


IGHT billion dollars in eredits of various 

classes have been extended to Europe by the 
United States in the reconstruction period since 
the armistice. At the close of the war it was esti- 
mated that Europe had become a debtor to this 
country to the extent of «bout ten billion dollars. 
An analysis of these figures may be interesting in 
view of the feeling reported to be widespread in 
Europe that the United States has not borne its 
full share in the reconstruction era, particularly in 
respect to financial co-operation with the war- 
stricken countries. 

It is true that no spectacular and comprehensive 
method to meet Europe’s needs as a whole has been 
ceveloped in this country. It has been held by 
many, both at home and abroad, that the United 
States should remain virtually on a war basis as 
far as its economic relations with America’s Allies 
were concerned, and, as a continuing phase of this 
country’s war co-operation, see them through to a 
state of social] stability and economic rehabilitation. 
But, with the termination of our war relationships 
with Europe, it became evident that, however de- 
sirable in theory a great ideal plan of co-operation 
might be, the only practical basis of international 
intercourse was a return to normal business prin- 
ciples. For the good of Evrope, as well as for the 
protection of American interests, business expe- 
diency and sound economic principles have pre- 
vailed. 

Greater progress in the practical solution of 
Europe’s financial problems has probably been ac- 
complished on this basis than more idealistic meas- 
ures could have brought about. But, granting that 
sound business principles must control, it would be 
unjust to the United States to say that all her deal- 
ings with Europe since ihe armistice have heen 
conducted entirely on hard-headed, cold-blocded 
business lines. There are many items in our ac- 
count with Europe since the war ended that musi 
be regarded as striking instances of a liberal spirit 
of co-operation. : 


POST-WAR ADVANCES 


In round figures the mzin items of the post-war 
account are approximately as follows: 
Total of merchandise and other indebtedness 
due United States: 
Net merchandise balance due 
United States up to Sept. 30, 
1920, including all countries, 
since Europe’s shipments to 
other than the United States in 
effect reduce her debt here. . . .$6,250,000,000 
Interest to United States Govern- 
ment on advances to Allies ac- 
crued since armistice.......... 1,000,000,000 
Sales on credit of army supplies 
which were in Europe prior to 
rare rec 500,000,000 


$7,750,000,000 
Forms in which this indebtedness stands: 
United States Government ad- 
vances to Allies and accrued 
RE ee ee ees $3,000,000,000 
Foreign leans floated in the 
United States, including Gov- 
ernment, State and municipal 
issues and loans to private 
ES ae 700,000,000 
Advances for relief purposes 
made by the United States Gov- 
ernment, supplies furnished by 
Red Cross and sales of army 
supplies made on credit....... 


MDE Lacneeeesanachessecad $4,400,000,000 
Unaccounted for and principally 
representing unfunded com- 
mercial credits extended by 
American interests to Euro- 





700,000,000 


rrr 3,350,000,000 
es ia kai $7,750,000,000 


In addition to the above, remittances abroad by 
immigrants and imvisible items, such as services 
rendered by banks, mercantile houses and others, 
over and above invisible items in favor of Europe, 
warrant the conclusion that advances in goods and 
money made by the United States to Europe have 
been $8,000,000,000 since the armistice. 

Two views may be taken in regard to this great 
sum. The view which gives least credit to the 
United States in the matter is that this country 
had no option—that we had to continue doing busi- 
ness with Europe on a credit basis in order to save 
ihe money we had already ventured in the Euro- 








Capital. 

First National Corporation............. $2,250,000 
Foreign Credit Corporation............. 53000,000 
French Ameritan Banking Corporation... 2,000,000 
Park Union Foreign Banking Corporation. 2,000,000 
American Foreign Banking Corporation. 3,500,000 
Mercantile Bank of the Americas........ 5,000,000 
Asia Banking Corporation.............. 4,000,000 
International Banking Corporation...... 3,250,000 
Shawmut Corporation ...............6. 5,000,000 
Discount Corporation of New York....... 5,000,000 
Fletcher American Company............ 1,500,000 
Foreign Bond & Share Company........ 3,000,000 
Foreign Trade Banking Corporation. .... 2,000,000 
Italian Discount & Trust Company...... 500,000 
Mexican International Corporation. .... . 1,125,000 
Union Discount Corporation............ 3,000,000 
New Issues Finance Corporation ; 

OIG rn bata cad Pte eels em 5,000 
Foreign Finance Corporation 

I, is sce = ha a ciann ss Un 10,000,000 
Bankers Union for Foreign Commerce 

and Finance (authorized)............ 15,000,000 
Overseas Security Corporation 

CD, ib okicn Rec cee epee ciasen 6,000,000 





American Corporations Organized to 
Facilitate Foreign Trade 





Controlled by 
First National Bank of Bost 
Guaranty Trust Company, Chase National Bank 
National Bank of Commerce in New York, First 
National Bank of Boston, Comptoir National 
d’Escompte of Pari 


National Park Bank, Union Bank of Canada 


Chase National Bank and others. 
Brown Brothers & Co., J. & W. Seligman and 
others. 


Guaranty Trust Company, Bankers Trust Com- 
pany and others. 

National City Bank 

National Shawmut Bank of Boston, Guaranty 
Trust Company 


J. P. Morgan & Co., National City Bank, Guar- 
anty Trust Company and others. 

Fletcher-American Bank of Indianapolis. 

Brown Brothers, J. & W. Seligman, Guaranty 


Trust Company and othe 
Gaston, Williams & Wigmore 


Guaranty Trust Company, Banco Italiano Dis- 
conto. 

Liberty National, Guaranty Trust, National City 
Bank and others 

National Association of Cotton Manufacturers. 


M. B. & I). W. Blumentha 


J. P. Morgan and othe 


Bernard, Scholie & Co 








pean situation, and in order also to retain oor for- 
cign markets, which, it is maintained, are essential 
to our business life as a nation. 


FINANCIAL CORPORATION 


Another view is that, although self-interest has 
been involved, it has been characterized by a more 
liberal spirit of financial co-operation with Europe 
than the United States has received credit for in 
some quarters. Since the armistice some $2,000,- 
600,000 has been granted by the Treasury of the 
United States to the Governments of our recent 
allics under the $10,000,000,000 credit authorized 
by Congress for war purposes which had not all 
been granted at the termination of the war. Some 
£300,000,000 of these post-war advances were al- 
lowed to pay for accrued interest on previous cred- 
its, and, further, some $700,000,000 additional un- 
paid interest on Europe’s loans from this country 
have been allowed to accrue without question by us. 

Of particular interest in the foregoing account 
ix the item of mcre than $3,350,000,000 floating debt 
owing to private interests in this country by pri- 
vate interests abroad for merchandise and other 
purchases. Month by month the United States has 
continued to do business with Europe on an un- 
funded credit basis as shown in the large balances 
of trade piling up in favor of the United States 
against Europe. At the expense of continued high 
prices at home for our own people, this country 
has gone on sending tremendous values of supplies 
abroad, allowing the tremendous adverse balance of 
indebtedness to be carried in open account and in 
uucollected balances. Without the benefit of this it 
is hard to conceive how, since the war, Europe 
could have continued to feed herself, clothe herself 
and rehabilitate her shattered industries. It must 
be remembered also that considerable portions of 
these extensions of credit have been made to coun- 
tries whose fiscal conditions have been precarious, 
and whose social conditions have been dangerously 
unsettled by struggles with extreme radicalism. 


TRADE FINANCING CORPORATIONS 


These figures indicate that the United States 
is playing an important part in the reconstruction 
ef Europe. Furthermore, as recently told in THE 
ANNALIST, this country has set about vigorously 
to equip itself with foreign financing corporations 
particularly adapted to the requirements of the 


jresent international trade situation. Under the 
Edge law has been established the first Federal for- 
eign banking association, in which a considerable 


number of leading banks in various parts of the 
country are interested. Two other Edge act corpora- 


tions are in process of development. One is that 
approved by the American Bankers Association at 
its recent ‘convention, where a plan was submitted 


for the establishment of a $100,000,000 export 
financing corporation. It is expected to make possi- 
ble the establishment of a’ one-billion-dollar credit 
available for foreign trade financing. Also a $12,- 
00,000 cotton export corporation has been pro- 
posed, and is under consideration by important 
Southern banking interests. Neither of these latter 
are to be considered yet as accomplished facts, but 


’ they represent definite thought and effort expended 


on Europe’s problem. 
In addition to these Edge act corporations there 
are some twenty foreign banking or financing cor- 


porations organized for the purpose of financing 
and facilitating foreign trade, of which three- 
fuurths have been formed since the armistice. These 
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corporations, which are presented in the accom- 
panying table, have a paid-up capital of more than 
$50,000,000, and represent a large number of im- 
portant American banking and investment institu- 
tions. Such foreign financing corporations, com- 
prising a variety of interests, constitute a diversity 
ef means for facilitating the trade of Europe with 
this country, and handling in detail her require- 
nents, considering every transaction presented on 
its merits as a business proposition. 

While the emphasis has thus far been upon the 
necessity of doing business item by item in ac- 
cordance with sound business practice, there has 
not been a lack in this country of consideration as 
u whole of the broad international problems in- 
volved in this post-war period. As a result of 
carnest meetings and a great amount of committee 
consideration the International Chamber of Com- 
merce has been formed as an outgrowth of the In- 
ternational Trade Conference, held under the aus- 
pices of the Chamber of Commerce in the United 
States at Atlantic City in October, 1919, betwec: 
unofficial representatives of Great Britain, France, 


Belgium, Italy and the United States. At this con- , 


ference the international situation was discussed 
fully by representatives, and a better understand- 
ing of the situation was arrived at. Of particular 
itaportance were the discussions affecting finance 


und credit participated in by the representatives 
of the foreign countries and by the Finance Com- 
mittee. 

In fact, equal in importance to the great volume 
ef credit extended to Europe by America to aid re- 
construction has been the insistence in this coun- 
try upon a return as fast as possible to normal 
business procedure and methods and the avoidance 
of the perpetuation of unusual conditions which 
would have resulted from the adoption of some of 
the projects for the so-called refinancing of Eu- 
rope on sweeping lines. 

The foregoing facts present the positive side of 
the situation—that is, the broad aspects of the part 
tie United States has played since the termination 
of the war—but these facts alone do not tell the 
whole story. There is a negative side also—domes- 
tie conditions which have hampered foreign financ- 
ing in this country and financial co-operation with 
European interests on the part of American in- 
terests. Pre-eminent was the acute credit stringen- 
cy in the United States produced by special condi- 
tions. Among these were the transportation break- 
aown, which tied up vast quantities of merchandise, 
and prevented the liquidation of the credits in- 
volved in financing them; high prices, and the 
financial needs of our own industries and business 
t« carry on their operations. 


These conditions were reflected by high money 
rates which have prevailed in this country in all 
classes of credit accommedation throughout the last 
year. This situation meant that the demands of 
Europe for financial assistance had to compete 
with our own domestic demands for money, and 
that the one could not be fully met except at the 
cxpense of the other. This country could not be 
cxpected to starve its own domestic business and 
industry in order to finance the foreign situation. 
The two had to be co-ordinated. The result has 
heen that foreign demands for financial accommo- 
dation in the money markets of the United States 
have been subjected to the utmost scrutiny, and 
cnly such foreign financing as could stand the test 
ci the times has been consummated here. 

These are circumstances that, while they have 
conserved the interests of American investors and 
have made impossible the flotation of unsound for- 
eign issues in this country, which might have oc- 
curred had capital been more freely available, have 
zlso served the best interests of Europe. The war- 
stricken countries have been compelled to restore 
their own productivity rather than to depend too 
greatly upon the abundance of the United States. 
Economic necessity, while it has been a hard task 
master at times, has thus hastened the progress of 
recovery and rehabilitation. 


Hope for Much Lower Price for Gasoline Not Justified 


Present Recession Largely Seasonal—There Is a Shortage to be Made Up in Stocks Despite Capacity Work by the 
Refineries—-Rise in Price Was Relatively Slow and Proportionately 


ITH prices of all. commodities falling to new 
low levels for the year, as the process of 
readjustment proceeds along lines of deflation, the 
motorist is naturally interested in knowing what 
the relation of the price movement to gasoline is 
going to be. Is gasoline to fall a corresponding 
degree to the declines which are being recorded 
elsewhere? Some. consider that the trend is shown 
in the announcement of reductions in the price of 
gasoline in several sections of the country, but it is 
probable that the hope of a drastic cut in gasoline 
quotations will not come to pass. 

It seems certain, furthermore, that the price 
declines which have been recorded are only distant- 
ly related to the general price fall in commodities. 
It would be natural to expect that gasoline prices 
would ease off about this time, for the pne and 
substantial reason that demand is not assertive to 
the extent that prevailed when the country’s tre- 
mendous fleet of automobiles was in motion. With 
cold weather the motor car is not nearly the popu- 
lar means of travel that it is in the Summer. 

There is, therefore, a lessening of the strain on 
gasoline supplied, and it is possible that the price of 
gas may ease 2 or even 3 cents a gallon, but there 
is no one apparently who believes that the reduction 
will be of long standing or that it will exceed the 
scope mentioned. For one thing, the supply of 
gasoline is hardly adequate to the emergency of 
Summer demand even under the best of conditions, 
and the evolution in travel which is taking place 
with amazing rapidity creates a situation where 
each succeeding Summer sees an increased use of 
yasoline. Therefore it is necessary that gasoline 
stocks be built up during the Winter months to 
take care of the heavy demand that will come 
next year. ° 

And just what is the condition of stocks of 
gasoline? On Jan. 1 of this year statistics show 
that stocks were 446,793,431 gallons, as compared 
with 297,326,983 gallons on the corresponding date 
in 1919 and 412,256,833 gallons in 1918. On Sept. 
40 last the stocks of gasoline had been cut down to 
288,195,394, a figure nearly 100,000,000 ga!lons 
below the stocks reported on Sept. 30 a year ago, 
and only slightly in excess of the September fig- 
ures for 1918, when the war demand was a big 
factor in causing depletion of reserve supplies. And 
yet the monthly production of gasoline has been 
steadily. rising all during this year. In April of this 
year stocks were approximately 650,000,000 gallons, 
«a far higher point than was touched in either 1918 
or 1919. After April, however, the decline was 
rapid, the ratio of decline as compared with other 
years showing an abruptness and extent that were 
quite without precedent. 

In short, the situation as to gasoline indicates 
that there is a shortage to be mace up in stocks. 
Hence it is rather unreasonable to presume that 
any price decline, whether or no it be in sympathy 
‘ith the price movement elsewhere, can run to 
extreme lengths. For one thing it must be remem- 


Much Less Than Other Commodities 





A Comparison of Gasoline 
Prices in Several of the 
Leading Cities 


Present High Jan.1, Jan.1, Jan.1, Jan.1, 

Price. 1920. 1920. 1919. 1918. 1917. 
New York... .31.0 31.0 245 24.0 23.0 21.0 
Chicago ....,.27.0 27.0 23.0 23.0 21.0 19.0 
Philadelphia ..30.6 30.6 243 243 243 23.0 
St. Louis .....24.2 26.2 22.5 225 20.4 18.4 
Boston .......32.0 32.0 25.5 25.5 25.0 24.0 
Jersey City....28.5 29.5 22.5 225 22.0 22.0 
Baltimore ..,.28.5 29.5 22.5 25.5 22.0 22.0 
Dallas ........28.0 30.0 23.5 25.5 26.0 22.0 
Denver .....,.32.0 32.0 25.0 23.0 24.0 23.0 
Minneapolis ...28.2 28.2 24.0 24.0 22.0 20.0 
Cleveland .....30.0 30.0 23.5 23.5 24.0 23.0 
New Orleans,27.00 28.0 21.5 22.5 22.5 22.5 











bered that the present se'ling price of gasoline is 
not one of long duration. The upturn in the price of 
petro!eum products was a bit slow in following the 
trend of other commodities. For instance, on Jan. 1 
of this year the tank wagon price in New York was 
24' cents a gallon. This was a half cent above the 
price of Jan. 1, 1919; only 1% cents above the price 
in 1918, and only 3% cents above the 1917 price. 
In other words gasoline has not nearly the in- 
flation to be marked off that rules with relation to 
other commodities. And it is for this reason, if no 
other, that it seems unlikely that drastic price cuts 
can be made. - 

Manufacturers of gasoline are bending every 
endeavor to increase the supplies available for next 
year, but it is not at all certain that production will 
be able to keep pace with demand. One of the 
largest producers of gasoline predicts that auto- 
mobiles will make heavier drains on the oil industry 
next year than ever before. But aside from the 
demand for automobiles it must not be overlooked 
that use of gasoline is steadily expanding. The 
farm tractor is becoming a real factor in gasoline 
necessities and the internal combustion engine of 
the stationary type is making a broader place for 
itself. All of this means heavier inroads into the 
yearly supply of gas, and a glance toward the 
future may make the knowing ones shake their 
heads a bit dubiously. 

For the time being there is a flush supply of 
light oil because of the opening of some new fields. 
The Cat Creek field of Montana, for instance, shows 
oil containing, it is asserted, about 75 per cent. 
gasoline, but the production of the midcontinent 
fields will probably fall off during the next year 
and other fields will also decline in production. 
Therefore the time may not be a long way off when 
this country will have to depend to a greater extent 
on the heavier oils from Mexico for gasoline sup- 
plies, the conversion being undertaken by. means 
of the cracking process. 


At any rate there is no overproduction of oil, 
such as would justify a return to the extreme low 
prices which prevailed several years ago. Crude 
prices have thus far held firm, and it has been 
stated by one of the leading refiners that the re- 
fineries are willing and able to take all of the 
crude that can be sent to them. This situation 
would hardly make for other than an upholding of 
crude prices and necessarily of the prices for re- 
fined petro'eum products. 





News Notes 


NEW foreign trade booklet designed to be of 
service to those interested in trade with the 
Southern countries has just been issued by the 
Guaranty Trust Company of New York under the 
title of “ Essentials of Trading with Latin Amer- 
ica.” It deals briefly with problems of finance and 
exchange, credits, transportation, consular require- 
ments, insurance, methods of packing and marking, 
&c., with which the exporter is confronted, and di- 
tects those interested in Latin-American trade to 
sources of information on this growing market. 


ABLEGRAMS announcing their decoration by 

King Albert of Belgium were today received by 
Charles H. Sabin, President, and Albert Breton, 
Harold Stanley, Joseph R. Swan and Francis H. 
-Sisson, Vice Presidents of the Guaranty Trust 
Company of New York. Mr. Sabin is made a Com- 
inender of the Order of the Crown, Mr. Breton a 
Chevalier of the Order of Leopold, and Messrs. 
Stenley, Swan and Sisson Chevaliers of the Order 
of the Crown. 
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The French View of the War’s Reparation Problem 





Maurice Casenave, French High Commissioner in the United States, Points Out the Difficulties in Fixing the 
Amount Based on Actual Losses and the Sum Germany Can Pay Sees a Tendency Not to 
“Dissatisfy Germany” Which Pays Too Little Heed to Her Victims’ Sentiments 


By MAURICE CASENAVE, 
French High Commissioner in the United States* 


TTENTIVE study of the economic conditions 
of Germany, which was so necessary to the 

waging of successful economic war, is also neces- 
sary to succeed in one of the greatest problems of 
stable peace—the payment of the damages which 
Germany has caused to the world. = 

This problem is one of the most difficult of 
today. 

In spite of severe criticism, it can not be 
doubted, if reference is made to the text of the 
Treaty of Versailles, that this problem was ap- 
proached by the negotiators with the most careful 
tact and consideration. 

First of all, the representatives of the powers 
had to frankly reeognize in Article 232 of the 
Treaty, of Versailles that “the resources of Ger- 
many are not adequate, after taking into account 
permanent diminutions of such resources which 
will result from other provisions of the treaty, to 
make complete reparation” for all the “loss and 


‘damages to which the allied and associated Gov- 


ernments and their nationals have been subjected 
as a consequence of the war.” 


REPARATION ONLY FOR DAMAGES 


“The allied and associated Governments” re- 
quired only, and Germany undertook only, “ that 
she will make compensation for all damage done 
to the civilian population of the allied and asso- 
ciated powers and to their property by land, by 
sea and by air.” 

Mr. Bernard Baruch, one of the American rep- 
resentatives in the reparation commissio:, remarks 
that in drawing up the treaty, the representatives 
at Versailles “did not have a plain, white, un- 
scratched paper upon which to write the treaty, 
but there already was written upon it, because of 
the acceptance of President Wilson’s Fourteen 
Points, .a limitation which stated that only repara- 
tion of damage should be collected, and not the 
costs of the war.” 

Further, Article 233 provided that “ the amount 
of the damage for which compensation is to be 
made by Germany shall be determined by an inter- 
allied commission, called the Reparation Commis- 
sion.” The commission cunsiders the claims and 
gives to the German Government a just opportu- 
nity to be heard. The amount of damages defined 
to the German Government, and concurrently a 
schedule of payment prescribing the time and man- 
ner for securing and discharging the entire obliga- 
tion within a period of thirty years, has to be noti- 
tied to Germany on or before May 1, 1921, and the 
period of payment shall begin from the above date. 

Although the date provided for in the treaty 
has not yet arrived, severe criticism has been di- 
rected against the allied nations for not having yet 
made known the amount to be paid by the Germans. 
This question is worthy of as careful examination 
us is possible 


LOSS SUFFERED BY FRANCE 


The first reason for the delay in the fixation 
of the indemnity is the difficulty which confronts 
the estimation of damages. You know the losses 
suffered by France: Neariy 2,000,000 men killed 
or permanently crippled, whose families have to be 
supported at the expense of the Government; 
500,000 homes, 4,400 factories and 6,445 schools to 
be totally or partially rebuilt; 265,000,000 cubic 
meters of trenches to be filled in; the railway and 
canal systems to be put in order. 

France always contended, and one must admit 
that her contention was just and honest, that she 
needed a long time to make an estimate of damages 
of such magnitude. Nobody could estimate the cost 
cf raw materials to be purchased from foreign 
countries at a moment when French exchange was 
falling to 150 per cent. France did not want to 
ask from Germany any fixed sum, unless satisfied 
that there had been damage of at least that amount. 
Unless accurate calculations were made and re- 
vised by the commissién, estimates of the amount 
due by Germany would, as Mr. Baruch says, “ be 
only guess work and the least conscientious guesser 
would be the greater gainer.” 





*Cteparation by Germany for war damages was dis- 
cussed by M. Casenave in an address at the Armistice 
Tay dinner of the War Trade Board in New York City, 
Nov. 11. The address is given in full. 


The situation was also much complicated by the 
state of mind of the nations having suffered dam- 
age from Germany. When the war came to an end, 
the idea prevailed in every nation, as expressed by 
Mr. Lloyd George himself, that “ shilling for shill- 
ing and ton for ton” would be collected from Ger- 
many. 

This state of mind lasted for a long time in na- 
tions which had passed through long sufferings 
and devastations, as in Belgium, Serbia and 
France. 

It needed time not to heal, but to cover the 
wounds, and to bring people to a more practical 
realization of the possibility of being paid by Ger- 
many. It would have been, if not impossible, at 
least very dangerous to try to persuade nations 
which had been invaded, that Germany would not 
totally indemnify the countries she had plundered. 

In fact, the suffering nations which are so argu- 
ing, don’t seem to be so much in the wrong. When 
discussing indemnities, it seems to be that one al- 
ways is anxious not to dissatisfy Germany and 
that one never takes any account of public opinion 
in Belgium, Serbia, Italy, Rumania, England and 
France, which are bearing the burden of enormous 
taxes, and which, moreover, have been plundered 
ty the German armies. 

Belgians, Serbians, Italians, Rumanians, Eng- 
lish and French are able and willing to make every 
effort to meet their debt; but a corresponding ef- 
fort from their aggressor, Germany, would certuin- 
ly permit a very considerable payment to the coun- 
tries they have invaded and so alleviate their 
burden. 

The task of the Reparation Commission is 
precisely to estimate what losses the invaded ecun- 
trise have suffered; it is also to estimate the Ger- 
man capacity for payment and to investigate the 
fiscal system of Germany, so as to ascertain if that 
fiseal system is proportionately as heavy as that of 
any other allied or associated nation. 


FRANCE IS REASONABLE 


In spite of her sufferings, France has not lost 
her self-control. The proof of her reasonableness 
and of her understanding of the situation is estab- 
lished by her attitude in the coal question. This 
proves the third difficulty which confronts the cal- 
culation of the indemnity; the difficulty of esti- 
mating how much Germany is able to pay. 

Is it a French negotiator who would have dared 
to promise during the peace negotiations in 1919 
that France would he willing to pay ‘Germany for 
coal? However, the situation was such, in May, 
1920, that France agreed to pay 200 millions a 
nionth for such deliveries. 

By going back to the reports made on the nego- 
tiation of the treaty, one can see what a wide diver- 
gence existed among the allied experts on what 
Germany could pay. The amounts varied from 
$8,000,000,000 to $120,000,000,000, and what is most 
interesting, as Mr. Baruch points out, both extreme 
figures came from British experts. The most au- 
thoritative estimates of Germany’s riches, and on 
such an estimate of Germany’s capability of pay- 
ment must be based, were made before the war by 
German experts—at that time nobody complained 
about a poor Germany. 

What pride the Germans themselves felt con- 
cerning their richness and their wordly possibilities 
we can find in an essay on “the welfare of the 
German people,” published in 1913 by Dr. Karl 
Helffrich, former Director of the Deutsche Bank, 
who was, at the beginning of the war, Minister of 
the Interior, and became later Minister of Finance 
and Vice Chancellor of the empire. 

Dr. Helffrich was one of those who conducted 
Germany to the high degree of prosperity which 
she enjoyed under the old régime and is certainly 
one of the least bombastic men of the class he be- 
longed to. In his book he praises in enthusiastic 
words the economic development of the “ Vater- 
land.” A rapidly increasing and well-educated 
population filled the most modernly equipped fac- 
tories with millions of disciplined men producing 
cheaply and at the same time skillfully. 

From 1882 to 1907 machinery in use had in- 
creased its horsepower capacity from 2,000,000 to 
8,000,000. In 1907, 32,000 industrial establishments, 
of which 500 alone united more than 1,000,000 
working men, covered the country. In 1912, a cap- 
ital of nearly $4,000,000,000 was invested in joint 
stock companies. Deposits in banks, industrial con- 


cerns and savings banks exceeded $6,400,000,000. 
In a quarter of a centu those deposits had in- 
creased five times 

Agriculture had greatly progressed during the 
last thirty years, thanks to the use of fertilizers 
and to the German potash beds, which produced 


11,000,000 tons in 1912. The wheat crop increased 
more than 60 per cent.; the rye crop 88 per cent. 
The year before the war, Germany produced 15,- 
000,000 tons of cereals, 50,000,000 tons of potatoes, 
15,000,000 tons of sugar beet, yielding 2,500,000 
tons of sugar. . Cattle and horses had increased 
during the above-mentioned period 33 per cent., 


hogs 59 per cent. 

Production of coal had risen from 42,000,000 to 
234,000,000 tons a year. The number of blast fur- 
12 to 313, producing 16,- 

Conditions were even 


naces had increased fro! 
000,000 tons of pig iron 


more remarkable in the steel industry, where Ger- 
many produced 14,000,000 tons, half of the pro- 
duction of the United Stat« 

Building industries employed 1,500,000 men. 
Telegraphic, telephonic and postal communications 
had increased five times and the railway system 
had progressed from 42,000 to 62,000 kilometers. 
while the merchant marine rose beyond 4,000,000 
tons deadweight. In 12, foreign commerce 
reacheed 5,000,000,000—2,800,000,000 for imports in 
Germany and 2,200,000,000 for imports from Ger 
many. 


GERMAN WEALTH ABOVE $65,000,000,000 


Dr. Helffrich estimated the total revenue of the 
German people at $11,400,000,000. Taking as. a 
basis of his calculation the Prussian complementary 
tax, which, affecting capital as it did, could be 
taken as an estimation for it, he ealeulated the total 
capital of the empire at $65,000,000,000. 

Another German economist, Steinmann Bucher, 
comes to an even higher figure by using statistics 


divided under six heading 
1. Movable property and build 
ings without counting the 
value of the land . $45,000,000,000 

2. Value of the land in cities 

and country 

German eapital invested in 

foreign securities 

4. Railways belonging to the 
different Governments of the 
empire, State mines, public 
buildings, ports, canals 


) 


12,400,000,000 


2 


5,000,000,000 


8,400,000,000 





5. Ships and goods in transit 

land and sea 1,000,000,000 

6. Specie 1,200,000,000 

A total of.. .$73,000,000,000 

This computation does not include public funds 
nor debts existing between private people, so that 
we can certainly consider if as conservative. 

But figures established before the war cannot 
be taken at their face value. The possibility of 
payment by Germany depends upen many con- 
tingencies, which are even more difficult to ap- 
praise than the amount of the sums due by her as 
damages. 

Some of these contingencies are moral ones. 


Germany, before the war, was a monarchy, where 
the will of the people was overpowered by the will 
of the Kaiser supported by a strongly constituted 
aristocracy. When the Treaty of Versailles was 
negotiated, nobody could ascertain how the nation 
would bear the transformation of the monarchy 
into a republic; a condition of unrest has prevailed 
for long, and although social conditions seem to 
have largely improved, one cannot say that the 
situation is yet entirely settled. 

Then intervened the condition of the good will 
of Germany to pay. Certainly the first proposals 
made by them, to effect a first payment of 20,- 
(00,000,000 gold marks, without interest, on May 1, 
1920, only under extensive conditions of credit, did 
not. show a great desire to repair the evils they 
had done. For long months they seem to have 
remained in the same obdurate state of mind. But, 
on this point also, improvements have been made. 


MATERIAL CONTINGENCIES 


Some of the contingencies are, on the other 
side, purely material. The possibility of Germany 
paying depends largely upon the restoration «* 
her agriculture and the crops of the years tow eon, 
and upon the future of her industrial product* uu. 

Agricultural and industrial production ie itt the 
more difficult to forecast, beeans. ticiimany has 
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been compelled to make cessions, thus reducing 
her territory for the profit of some foreign na- 
tions. These cessions have been, however, sur- 
rounded with conditions which certainly alleviate 
the burden imposed by them on the ceding country. 

The powers to whom former German terri- 
tories are ceded assume the payment of a part of 
the debt of the German Empire as it existed before 
1914, in proportion to the revenues of the ceded 
territory with the total revenues of the empire. 
Only Alsace-Lorraine was excepted from this rule, 
because, when Germany annexed these French 
provinces in 1870, she did not take any part of the 
then existing French debt. 

Moreover, the new owners of former German 
territories shall acquire all public properties be- 
longing to Germany or to the German States and 
situated on these territories. The value of these 
properties shall be paid by the acquiring Govern- 
ment to the Reparation Commissivn and shall be 
credited to the German Government to be de- 
ducted from the sums due by Germany for 
damages. 

At least, the Commission of Reparations can 
exact that Germany should indemnify her na- 
tionals for their interest in public utilities in 
Russia, China, Austria, Hungary, Bulgaria, Tur- 
key or in the countries administered by a mandate, 
and that these. interests should be transferred to 
the Commission of Reparations. Such conditions 
are certainly of a nature to help Germany to pay 


her debt. 


These few common-sense remarks make you 
understand what is often contested: First, that the 
reparation clauses in the much-abused Treaty of 
Versailles were drafted with a real spirit of fair- 
ress toward Germany; then, that Germany has 
lesources to pay the damages she has done, and, 
finally, thac the amount of these damages and of 
the corresponding amount of the reparations to be 
exacted needed a long time to calculate. 


REPARATION CLAUSES ARE FAIR 


No country more than France hoped that the 
ultimate settlement should be made as soon as 
possible. The costs of the war, the new debts in- 
curred, the necessity of keeping a standing army 
as large and even larger than before the war, 
are burdens which have caused an increase in the 
ordinary budget of France from 5,000,000,000 
franes in 1913 to 22,000,000,000 francs in 1920. 

Outside of this enormous, amount of yearly ex- 
penditures, France has to offer shelter to the 
people whose homes were destroyed by Germany; 
she has to feed peasants whose fields were ren- 
dered unfit for cultivation; she has to reconstruct 
her burned plants, to restore her destroyed mines, 
and to produce goods so as to restore her industry 
and commerce. 

To respond to that enormous work, the French 
Government had to make advances to the liberated 
-egions. These advances were made under a sep- 
erate “account ef expenditures recoverable un- 
der the Treaty of Peace.” The ordinary budget 


of 1920 provides for all the ordinary expenditures 
through taxation; the expenditures recoverable 
under the treaty have had to be covered through 
the placing of loans with the French public. 
France, to recover her advances, to diminish her in- 
flation, has to be repaid by Germany, and ob- 
viously expects to be so repaid as soon as possible. 

But she had to be patient so as to be just, so 
as to exact from Germany only what was due from 
Germany and only what Germany could pay. This 
is the real reason for the delay in assigning an 
amount of our claims. France looks to the fulfill- 
ment of her just demands. It seems that Germany 
is beginning to realize the situation with more un- 
derstanding of the duties of a debtor who is in 
debt through his own willful wrong. 

Telegrams from Europe informed us recently 
that German representatives have delivered to the 
Reparation Commission. bonds to the amount of 
60,000,000,000 goid marks. This delivery was made 
in accordance with the requirement of the Peace 
‘lreaty. The commission proposes to hold these 
bonds as security for, and in acknowledgment of, 
the German debt. 

That will mean the real beginning of a recon- 
struction of our finances, imperiled by a war which 
was imposed upon us. France has now only one 
expectation, an everlasting peace; a peace for 
which she has expended not only her money, but 
something much more precious and dearer to her 
heart—the blood of fifteen hundred thousand of 
her sons. 


The World War a Boon to France’s Colonies 





After Years of Indifference to Great Wealth of Her Possessions France Is Now Organizing Energetically to Exploit 
These Resources to Meet the Home Demands—Coincident Development of Foreign Trade Is 
Progressing Rapidly, 1919's Adverse Trade Balance Having Been Cut 36 Per Cent. 


By P. HARVEY MIDDLETON, 
Assistant Manager, International Trade Service, 
Guaranty Trust Company of New York. 


pee spirit of France has never been more strik- 
ingly exemplified than in the vigor with which 
she is now pursuing her plans for the regaining of 
ber rightful place in the markets of the world. 
These plans have so far succeeded that in the first 
nine months of 1920 the adverse trade balance of 
France had decreased 36 per cent., as compared 
with the same period in 1919. Seven million indi- 
vidual savings bank accounts are eloquent testi- 
mony to the fact that France has gone back to work 
and that the great majority of the French people 
are again practicing those qualities of frugality 
and thrift which have so many times in the past 
enabled them to overcome apparently insuperable 
difficulties. 

The development of French foreign trade and 
of the resources of the vast colonial empire of 
France—embracing more than 3,000,000 square 
miles in Africa and 300,000 square miles in Asia— 
will do more than any other factors to make pos- 
sible a quick recovery of French financial strength. 
In view of this fact, a special study of the French 
organizations for the promotion of foreign trade 
would seem to be of especial interest at this time. 

The most important of these organizations is 
the Association Nationale d’Expansion Econom- 
ique, a national organization of French industries 
which includes all the important manufacturers, 
trade associations, insurance, banking, shipping 
and railways. Its administrators and directors in- 
clude the leading men of France, such as Eugene 
Schneider, President of the Committee of French 
Forges; Charles Laurent, President of the Union 
of Metallurgical and Mining Industries; Senator 
Barbier, President of the National Committee of 
Councilors of Foreign Commerce; André Lebon, 
President of the Federation of French Manufactur- 
ers and Traders, and a score of other leaders repre- 
senting all the important industries and professions 
of France. 

The offices of the Association Nationale d’Ex- 
pansion Economique are at 23 Avenue de Messine, 
Paris. It publishes a yearly Index of French Pro- 
duction (in French, English, Italian, Spanish and 
Portuguese), which not only gives a survey of all 
the industries of France, but contains comprehen- 
sive lists of its members in each industry and min- 
ute details of the lines of goods and other data; so 
that any one possessing this volume can, almost at 
x glance, pick out the French firms most suitable 
to his particular requirements. There are regional 
committees of the National Association in Grenoble, 
Nantes and Bordeaux,-and agencies in London and 
Zurich, while the various’ trade associations in- 
cluded in its membership have branches or agents 


not only in every important city of France, but 
also throughout the world. 


RICHEST EUROPEAN COUNTRY IN IRON ORE 


It may not be generally known that France is 
the richest country in iron ore in Europe, and that 
the United States is the only country in a position 
to challenge her for the leading position of the 
world. With the restoration of Alsace-Lorraine, 
it is estimated that the French output will be 
45,000,000 tons of iron ore a year, of which 17,(00,- 
000 tons will be available for export. 

The successful organization of the export trade 
has now been brought sbout by the Comptoir 
Siderurgique de France, which has absorbed the 
Comptoir des Poutrelles and the Comptoir d’Ex- 
portation des Produits Siderurgiques. The large 
forges or steel works, by means of a combination 
known as the Committee of Forges, are securing 
increasing interests in iron mines, water power, 
coke ovens and mechanical engineering shops. In 
erder to obtain the best results in foreign trade, 
there has been created cn industrial unity com- 
prising the mine, the forge, the workshop and the 
bank. The opportunity has been taken by impor- 
tant French firms to secure in the markets of the 
world the position formerly occupied by organiza- 
tions of a semi-industrial and semi-trading charac- 
ter, such as the Metall-Gesellschaft. 

Engineering undertakings of all kinds have for 
many years been chief factors in French expansion 
abroad—particularly in Asia Minor, Russia and 
South America. A great many South American 


ports are under the management of French enter- 


prises. The Maison Fougerolle Fréres and the 
Société Générale d’Entreprises have between them 
executed contracts of a total value of 950,000,000 
francs, and are now making elaborate plans for the 
extension of their foreign business. 

The Syndical Chamber of the Agents for Export 
Trade is a recent combination of all the leading 
agents of foreign manufacturers, with headquar- 
ters at 62 Faubourg Poissoniere, Paris. They are 
in constant touch with the Paris commission and 
export merchants for the sale of products intended 
to be exported. Then there is the National Com- 
mittee of the Councilors for French Foreign Trade 
at 15 Rue Auber, Paris; the Chamber of Commerce 
for the Export Trade at 11 Rue Grange-Bateliere, 
Paris; the Society of Encouragement for the Ex- 


‘ port Trade at 3 Rue Feydeau, Paris, and the Nor- 


man Committee of Encouragement for the Forma- 


tion of French Agents Abroad, at Palais des Con- 


suls, Rouen. ’ 

In the “ comptoirs,” or central selling organiza- 
tions, such as the Comptoir for the Exportation of 
Metallurgical Products, which exports rails and 
their accessories, ties, girders and channels, all 
business is obtained by means of established agen- 


cies in various cities, such as Buenos Aires and Rio 
de Janeiro. Each agency is placed in charge of a 
large exhibit of samples, consisting of cross-section 
cuttings of various sizes of rails, beams and chan- 
nels, mounted on a wooden frame, and each agency 
has advertising matter for distribution at the ex- 
pense of the comptoir. The sales are made by the 
comptoir outright to the agency, which finds the 
customers and. carries the accounts in the district 
allotted to it. Business is conducted on a purely 
commission basis. The comptoir takes all the ex- 
port output of its members for sale abroad and re- 
imburses them when payment has been made by 
the customer. Brazil, Argentina and China have 
been the principal fields of operation of this com- 
bine, and in six years the exports of the articles in 
which it is interested increased from 40,000 to 200,- 
000 tons. 

There are also axle and car spring comptoirs. 
There is an association of manufacturers of loco- 
motives which fixes the price on the various types, 
orders being apportioned among all the manu- 
facturers in proportion to their output. That asso- 
ciation has had a successful career for twelve 
years. There is also a railway materials syndicate. 

The Office Nationale du Commerce Exterieur is 
an official organization devoted exclusively to fos- 
tering French foreign trade. The Office Nationale, 
which has its headquarters at 3 Rue Feydeau, was 
formerly supported by a subvention ‘of the Paris 
Chamber of Commerce, but has now become a pub- 
lic department with funds provided by the Ministry 
of Commerce and by private trade organizations. 
Working in close co-operation with the Ministry of 
Commerce, the Office Nationale is developing the 
system of commercial attachés and commercial 
agents. Commercial attachés will first of all be 
obliged to undergo training in the Ministry of Com- 
merce and in the different branches of the Office 
Nationale du Commerce Exterieur. They will be 
drawn from the higher schools of commerce and 
will be expected to possess knowledge of one or 
more foreign languages. 


COMMERCIAL ATTACHE SERVICE 


The French commercial attaché service at pres- 
ent covers the following countries: United King- 
dom, Holland and Belgium, Germany and Austris- 
Hungary, Scandinavia, Russia, Spain and Portu- 
gal, Italy, Switzerland, the Balkans and the Levant. 
These attachés are charged with studying and deal- 
ing with all economic questions of interest to 
France. France also proposes to have a commer- 
cial agent in every country, working under the con- 
trol of a diplomatic representative. These agents 
will be subordinate to the commercial attaché, who 
will be charged with the duty of supervising and 


Continued on Page 763 
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Calls Bankers to Aid in Steadying Western Cotton 





System of Bonded Warehouses Suggested to Strengthen the Position of the Industry, With an Export 
Corporation Organized Under the Provisions of the Edge Act to Facilitate Competition 


By J. DABNEY. DAY* 

HE fundamental causes for the dislocation of 

the cotton market are (1) the readjustment 
problems within the United States; (2) Japan’s 
financial] troubles; (3) the inability of European 
countries to purchase their usual amounts of raw 
cotton, and (4) the failure of British buyers to 
place orders. 

British traders are far-seeing individuals, who 
have been educated in the habit of working to- 
gether. I am wondering if the failure of Great 
Britain to come heavily into the market at this 
time, notwithstanding her recent coal strike, is not 
a clever rhove on her part? I am also wondering 
why British-controlled Egyptian cotton should be 
shipped to the United States this season? It looks 
a little too much like “carrying coals to Newcas- 
tle” to be accepted strictly on its face as a legiti- 
mate effort on the part of the Egyptian cotton 
grower to market his goods. 

In financing the movement of a cotton crop, 
even under normal conditions, a vast amount of 
capital is required; and until the advent of the 
Federal Reserve System these financial burdens 
were borne in a large measure by the banks in the 
various cotton-growing districts. Under present 
conditions, the problem is a much* more serious one 
and requires not only the most thoughtful attention 
of our bankers and economists, but the full co- 
operation of our financial institutions as well. 

With the possible exception of wool, the price 
of no commodity has shown such a rapid decline 
during the present season as has the price of cot- 
ton; and from the South comes the claim that 
more than $500,000,000 will be lost to the cotton 
growers under present market conditions. 

The press has been full of the stories of burn- 
ing of cotton gins where cotton is being ginned 
to supply the market at the present time. This is 
a source of much regret, and yet the wool and cot- 
ton manufacturers are, at the risk of a panic, will- 
ing to greatly curtail their production or close their 
plants if need be, in order that excessive profits 
may be maintained during the coming year. Some 
of them are trying to justify their position by 
claiming a lack of demand for their products, which 
is in a measure true. On the other hand, it would 
be an easy matter to obtain orders sufficient to 
keep their plants running full time, if they would 
reduce prices to anything like a proportion to the 
reduction in the price of raw cotton. These indus- 
tries were quite willing to go out on the tide of 
excessive, rising prices, but,.unlike good sports, are 
unwilling to come on in when the tide is low. 

Cotton, like Banquo’s ghost, will not down; 
and while we need not expect to receive wartime 
prices for the staple, we may expect an increased 
demand as conditions become more nearly normal 
and the present stocks of goods are reduced. The 
world will need every bale of cotton that has been 
grown and the future demand will in all probability 
exceed the increase in production. 

The decline in prices is not surprising when 
considered in the light of present conditions; and 
had the market been governed entirely by the law 
bf supply and demand, the situation would be a 
much more healthy and satisfactory one. 

There is a remedy for the present condition, and 
while we may not be able to effect an “ immediate 
cure,” we can greatly and permanently strengthen 
the position of the cotton industry by establishing 
in the near future a system of bonded warehouses 
as provided under the Federal Warehouse act, and 
our present warehouses, wharfing and shipping 


‘companies should immediately qualify so that their 


receipts for cotton in ‘storage or in transit would 
meet the requirements of the Federal Reserve act 
and thereby form a basis for credit extension. 

In addition to the building up of the cotton 


market here there would be established throughout 


the district, cottonseed oil mills and other great 
industries handling the by-products of cotton, with 
the result that there would develop in our own 
midst an industry that would prove to be one of the 
greatest factors in the commoercial development of 
this entire section. 

The situation also calls for the organization of 
an export corporation under the provisions of the 
Edge act. The export cotton market is the most 

*From an address by Mr. Day before the Arizona 
Bankers’ Convention at Douglas. Mr. Day is Vice Presi- 
dent of the First National Bank of Los Angeles, Cal., 
and a recognized authority on cotton in the Southwest 
and on the Pacific Coast. 
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With the Markets of the South 


important of all, and if we expect to compete suc- 
cessfully with the markets of the South, such as 
Dallas, Atlanta and New Orleans, we must provide 
the same character of facilities for financing, stor- 
ing and moving the future crops. 

The bankers of California, New Mexico and 
Arizona should proceed without delay in perfecting 
these plans—all working together. A thorough ex- 
amination of the situation will convince any 
thoughtful banker that we should not sit and weep 
over the present demoralizezd condition of the cot- 
ton market, for the textile industries of the coun- 
tries which buy our cotton can be made largely 
dependent upon us, if the bankers, exporters and 
growers in the various cotton growing districts 
organize and the bankers, particularly, display 
the leadership and enterprise which the situation 
demands. 

My opinion is that it is not wise to stay on the 
bear side of either the United States or of its 
chief raw product—cotton. The return to normal 
business conditions, however, will be gradual, and 
while the depression which we are now experienc- 


ing is the most severe which we will encounter, 


still we may expect continually lessening ups and 


downs until the circle of present disturbed condi- 
tions caused by the plummet of war shall ripple 
cff into the placid waters of commercial peace. 

We may have a “long, hard business Winter,” 


but we need not be discouraged. As I sec it, the 
present situation is principally one of price adjust- 
ment; and the banking system of the country 
should be able to meet the emergency. The recent 
report of the Controller of the Currency shows 
our combined banking assets to be in excess of 
$54,000,000,000, exceeding the combined totals of 
all the leading nations of the world—and the assets 
of the Federal Reserve Banks are not included in 
these figures. 

It is the duty of the banks.to care for every 
legitimate demand in times such as these. By le- 
gitimate demand I do not mean either the pressure 
or demand for the carrying of the product for a 
speculative rise, but rather for the carrying of the 
product beyond the point of harvest for the pro- 
tection of the producer. Ordinarily it would not be 
the function of the banker to finance the carrier 
much, if any, beyond the point of harvest, but 
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Loans and Bills Purchased. _... wecccerees. 526,864,768.43 
U. S, Gasesnnet Sends and Cortiiientes. . erritae ee 
Public Securities .........0ccccccccccccccesscesss  24,306,694.50 
Citar Seas. «0c ccccccccccccccécccccccccccccs 33,140,196.79 
Bonds and Mortgages. ...........--2-se00ese000% 2,315,250.00 
Foreign Exchange ..... LR aiebbkdhaseees 26,332,239.57 
Credits Granted on Acceptances..........-...-+> 60,330,806.95 
es Se oe tes aadaoaeseceeess 8,486,918.29 
Accrued Interest and Accounts Receivable. ...... 10,635,006.05 

$ 904,069,638.08 

LIABILITIES 

Ns cdtinetheinknkens ane ccccccccccccccccccs Gey000,008.00 
Eo ctecnsennshdamesessnceccs ce ---- 25,000,000.00 
Undivided Profits . . Ti tee celle cedeindansedeebes 11,114,842.65 

$61,114,842.65 
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with Federal Reserve Bank............... 18,861,446.00 
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Due Federal Reserve Bank Against U. S. 

Go igwations ................ 2,000,000.00 
Outstanding Treasurer’s Checks............... 21,995,667.00 
Foreign Accounts .............-------000085 13,243,757.19 
Acceptances—New York Office............... 48,494,333.95 

Foreign Offices ................ 11,836,473.00 
Accrued Interest “Payable and Reserves for 

Taxes, Expenses, etc..........-..--.-5-- 14,048,177.65 
Eo ah wite Sie Cah ames «Kiss c ea to cease oes 614,788,091 .66 

$904,069,638.08 
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when an untoward condition arises which results 
in a market reduction almost to the point of dis- 
appearance, then does it become the obligation of 
the banker, temporarily at least, to afford some 
protection to the producer. 

Cotton and other products of the soil are the 
very basis of our banks’ business growth, and we 
should come to the aid of the cotton producers in 
a manner that will materially strengthen the posi- 
tion of the market, and more quickly bring about 
normal conditions. 

I know of no better example of unselfish co- 
operation than was recently evidenced by the banks 
of Los Angeles in subscribing several million dol- 
lars to a fund to be used by the banks in Southern 
California, Arizona and New Mexico to be loaned 


their growers to assist in the gathering, storing 
-and marketing of this season’s cotton crop. 

I want to say that no section of the United 
States is fundamentally stronger than the western 
district, and certainly no section offers greater 
commercial possibilities. There are literally thou- 
sands of acres of land available for cultivation, 
and it has been fully demonstrated that not only 
cotton but many other products can be grown to 
udvantage. 

If I were asked to name the most essential ele- 
ments needed in our program of readjustment I 
would say co-operation, confidence and conception. 

Co-operation with foreign countries in their ef- 
forts to reorganize their business forces. Co-op- 
eration between the consumer and producer with 


less evidence of the middleman. Co-operation be- 


’ tween capital and labor, dwelling upon the brother- 


hood of man rather than the brotherhood of unions. 

Confidence in the integrity of the nation’s bank- 
ing system. Confidence in the chief product of our 
soil. Confidence in the ultimate victory of the un- 
selfish and. altruistic spirit that was so fully man- 
ifested during the late war. 

A conception of our duty toward those nations 
which are so embarrassed by the prostration that 
~ollows in the wake of war. A conception of our 
privilege to stimulate production by properly car- 
ing for the requirements of the producer. A con: 
ception of our opportunity to prove ourselves un- 
selfish, non-profiteering, altruistic soldiers of fi- 
nance. 


Industrial Democracy Votes Itself Lower Wages 





Southern Cotton Plant Employes Recognize the Existing Business Slump and Voluntarily Agree to a Twenty- 
Five Per Cent. Reduction of Pay—Altered Schedule Effected Without Stoppage of 
Work Marks Successful Venture in Employe Self-Management 


TARTING this week, the employes of the River- 
side and Dan River Cotton Mills, Inc., with 
their own consent, will receive 25 per cent. less 
wages. Previously the newspapers told of textile 
workers in New England who offered to take less 
money so their plants could resume operations, and 
us idle machinery increases there is no doubt that 
more wage deflation will occur. The feature, how- 
ever, in the announcement of the Riverside and 
Dan River Mills, which excited interest and com- 
ment was that the operatives, through their own 
plant government, almost unanimously agreed to 
the wage cut. Other mills had to stop in order to 
prove how necessary it was to get costs lower, or 
else the management simply posted notices of wage 
reductions, leaving it to the employes to accept 
or reject the new rates. The cotton concern showed 
it had the machinery available to effect an im- 
mediate readjustment once that became necessary. 
This machinery is in the form of the industrial 
democracy plan modeled after the United States 
Government. A house of representatives is com- 
pesed of men elected by the employes, a senate 
of foremen and administrative officials, and a 
cabinet of executive officers of the corporation. 


While a good deal has been written about in- 
dustrial democracy, it is the opinion of those who 
have studied it in various phases of expression 
that the business shocks of the period through 
which trade is now passing must actually prove 
how sound its principles are. The action of the 
cotton mill operatives is therefore counted as a 
credit mark for the plan in operation. Since 
the form of industrial democracy usually varies in 
character, depending upon the results which em- 
ployers wish to secure, the following description 
of why and how such government was applied by 
the Riverside and Dan River Cotton Mills is given, 
together with the comment of several leaders in the 
undertaking. The concern is one of the largest 
in the South, operating plants at Danville and 
Schoolfield, Va. Its annual production amounts to 
some 30,000,000 pounds of goods. 

It was the expressed objective of the labor re- 
lations plan adopted to do away with any excuse 
for so-called union “ business agents,” who, as a 
rule, have no direct interest in the matters with 
which they concern themselves to meddle in the 
effairs of the company. The system was to respect 
the principle of collective bargaining and to permit 
individuals to present grievances to those in a posi- 
tion to be best informed about the merits of -their 
cases. 

The house of representatives, composed of em- 
ployes elected by popular vote of the employes, 
initiates legislation for their government. A sen- 
ate, composed of foremen and administrative of- 
ficers of the company, is the co-ordinate branch 
of the government. A cabinet, composed of nine 
executive officers of the corporation sits as an 
advisory body for the two houses and possesses 
veto power on legislation. : 

The apportionment for representation in the 
house of representatives is one representative for 
each forty employes in the service of the company. 
No person having supervision over employes may 
serve as a representative. In a few cases as- 
sistants to foremen are members of the house of 
representatives, but as a general rvle, as the pres- 
ent house is constituted, its membership is com- 
posed almost entirely of men and women in the 
ranks. Equal suffrage was recognized in the for- 
mation of the plan as essential] to the justice of it. 


There are two women members of the senate and 
rine in the house. In the deliberations of the 
bodies so far there has been no tendency on the 
part of women members to remain silent or passive. 
They have been aggressive in all matters that 
have been brought before the bodies. 

The veto power on legislation resides in the 
cubinet, but just as Congress can override a veto 
oi the President in Federal legislation, a two- 
thirds vote of both houses of this industrial democ- 
racy can override the cabinet’s veto of its legisla- 
tion. 

In the organization of both houses there are 
nine standing committees. The largest of these 
committees is the one in each body on accident 
prevention. Officials explain that the matter of 
accident prevention is one of the most important 
in the whole list of things making for efficiency. 
These committees work not only with the legisla- 
tive bodies in making rules for safety, but see to 
the observance by the employes in the mills while 
they are at work. There is a committee of each 
house on adjustments and complaints which looks 
efter the grievances of employes. A Committee on 
Suggestions advises all employes and looks into 
the merits of any suggestions toward efficiency, 
economy and welfare. Committees on recognition 
und promotion of merit keep a watch on employes 
who show a tendency toward exceptional industry 
or efficiency. Officials and employes consider this 
a factor often overlooked where there is a large 
number of employes and state that it often results 
in employers looking outside the organization or 
department for an executive when the place might 
be well filled by an employe who has been trained 
in the department. A Ways and Means Committee 
hundles all matters arising over the correct dis- 
tribution of bonuses given by the company for 
verious kinds of service. A Committee on Recrea- 
tion and Amusement works with the welfare de- 
partment of the corporation in plans for the amuse- 
ment of its employes. A Committee on Committees 
and a Committee on Constitution complete the list 
o! standing committees. Provision is made in the 
plan for the appointment of special committees of 
either or both houses to take up matters not reg- 
ularly assigned to the standing committees. 

When the question of wage reductions came up 
the management, through the cabinet, communi- 
cated with the workers. The new scale was then 
submitted to both houses and a vote taken, which 
resulted in acceptance. The usual bonuses or divi- 
cends paid for reducing waste and producing more 
efficiently will be continued. This is the profit- 
sharing feature of the system, which does not con- 
template dividing all profits with the employes, 
but only those resulting from the economies of the 
workers. 

The plan of the government adopted by the 
cotton mill was not without critics while it was in 
plrocess of development. Some employes gained the 
impression that signature of the pledge card ob- 
ligated them to remain in the employment of the 
corporation and prevented acceptance of an offer 
from another concern regardless of any advantage 
that might be gained by a change. The process 
of education in the workings of the plan was slow, 
and was carried out very carefully by the mill 
management. After it had been determined upon 
ac an experiment, heads of departments discussed 
ii from every viewpoint. .They later called in fore- 
men and acquainted them with the scheme, and 
gradually it was explained to the employes of 
every class. 





Since the introduction of the system employers 
arid employes have been enthusiastic in support of 
it. The owners of the mills estimated that a 
seving of more than half a million dollars in the 
first year would be accomplished through econ- 
omies effected by the employes themselves in the 
operation of the system. Both the owners and the 
operatives agreed that the greatest single item of 
loss in a cotton mill is the waste of material, due 
largely to the carelessness of the men and women 
working in the mills. Half the money saved is 
paid to employes monthly in an economy dividend. 

H. R. Fitzgerald, President of the corporation, 
ir discussing the plan said: 

“TI believe the best cure for unrest is personal 
interest vested in the worker. In the cotton manu- 
facturing business there is an enormous waste. 
This is due to a number of causes, but one of the 
chief causes is the idea given the worker that he 
is not losing anything himself when material and 
time are wasted. Of course, this is an erroneous 
idea, but the best way to correct it is to give the 
employe a part of the profits made by the saving 
of what has been wasted. By this plan we lose 
only half of what we have lost heretofore. -The 
cperative gets the other half and we have both 
profited. 

**It is the fairest plan that can be offered to 
working people. No fair-minded man can complain 
when he has the say in determining his own work- 
ing conditions. Any man or woman with a griev- 
ance here has only to make it known and the mat- 
ter is investigated by people who are working right 
aiong in the same room and know all the circum- 
stances. There won’t be any opportunity for a 
fellow to nurse a grouch. He will have to come, 
out with it.” 

The Speaker of the House of Representatives, 
who confessed to being something of a radical, ap- 
peared to be just as well satisfied. 

“TI don’t mind saying,” he declared, “that this 
plan has given me an entirely new viewpoint on 
the problem of capital and labor. I have been 
radical in my ideas against capital. As a member 
of a fraternal organization I have trayeled all 
over this State, and in my talks before members 
of the organization I have ‘cussed’ capital with 
a vengeance. I am sure that we can accomplish 
a great deal more for the benefit of the working 
man and woman by a plan of this sort where cap- 
ital and labor come together and lay all their cards 
on the table and straighten out their differences 
without a row. 

“This system does not usurp any of the rights 
of organized labor. I am a union man myself. I 
expect to continue to be one as long as I live, and 
I believe every union man will favor this plan 
when he has it fully explained to him.” 


Another government executive professed to see 
the adoption of the system by other large cotton 
mills of the South within -two years’ time. When 
that prediction was made, there was no indication 
of the present business slump and the conditions it 
might impose. But, according to students of the 
present situation, the willingness of the cotton 
cperatives of the plant, whose industrial scheme is 
described, to accept “the bad with the good” may 
persuade other mill owners of the practical benefit 
of the system. It indicates, at any rate, that in 
some directions the views of management and those 
in its employ are growing closer to their mutual 
advantage. 
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India Has Turned From a Silver to a Gold Country 





Trade Conditions, Shifting an Excess of Merchandise Exports to an Excess of Imports for the First Time on 
Record, Coupled With a Changed Exchange and Currency System, have Actually Caused 
the Nation to Export Silver to Get Gold 


By C. C. LATOUR 


"eon changes have taken place this year in 
the position of India in international trade and 
finance. In the last few months she has experi- 
enced a severe business and trade depression, com- 
mon to other countries of the Far East, which has 
resulted in a reversal of her merchandise trade 
balance. Moreover, a reorganization of her ex- 
change and currency system has coincided with an 
extraordinary decline in Indian exchange, while 
her wartime demand for silver has changed to an 
msatiable demand for gold. 

The outstanding feature of India’s foreign 
trade this year has been the “overturn” in her 
merchandise trade balance. For the first time on 
record her former excess of merchandise exports 
changed in June to an excess of imports of 30,000,- 
000 rupees. In July the excess rose to 80,000,000 
and in August to 100,000,000, due largely to in- 
creases in imports of manufactured goods as well 
as to decreases in exports of raw materials. The 
movement of India’s sea-borne merchandise trade 
this year is shown below, in millions of rupees: 

Excess Excess 
Exports. Imports. a Imports. 


January ......316 251 aie 
February .-279 195 84 aie 
March ........324 242 82 

eae 286 216 70 

EE eats aescocad 285 237 48 mr 
eer 230 260 ie 30 
2ree 200 280 “x 80 
August ...... 200 300 ma 100 


Among the factors that have probably con- 
tributed to the decline in her exports may be men- 


tioned: 

1. Depreciation of European Exchanges— 
Europe is the best customer of India, taking 
57 per cent. of India’s exports before the war 
and 36 per cent. in 1918-19. The high ex- 
change value of the rupee early this year has 
probably tended to restrict European pur- 
chases of Indian produce to some extent. 

2. Far Eastern Crisis—Asia is the second 
best customer of India, taking 28 per cent. of 
India’s exports before war and 33 per cent. in 
1918-19. The severe business depression in the . 
Far East this year, owing partly to the Japa- 
nese crisis and to the fall in the price of silver, - 
has probably checked purchases from that sec- 
tion of the world. Im fact, Japan is the chief 
market for India’s raw cotton taking 43.6 per 
cent. of her total raw cotten exports before 
war and 75.4 per cent. in 1918-19, while China 
(including Hongkong), is the principal buyer 
of India’s cotton manufactures taking 70.2 I ad 

of her total exports of cotten mazufac- 
before war and 37.6 per cent. in 1318-19. 
India’s Food-Grain Export Embargo— 
Since November, 1918, a Government embargo 
on exports ef food-grain from India has been 
im foree, so that her normal heavy grain ex- 


“it 


4. Large Stocks of Indian ‘Produce —As 
Great Britain and the United States are the 
principal markets for India’s exports of jute 
and jute manufactures, tea and hides and 
skins, heavy stocks of these commodities both 
here and re, together with falling prices, 
have probably restricted purchases. The heavy 

‘ slump in India’s exports during June, July 
and August, moreover, is partly seasonal. The 
monsoon (the moisture-bearing winds that 
mark the rainy season in India) begins in 
June, extends to September, and produces busi- 
ness and trade inactivity. 

The condition of India’s foreign trade this year 
1s perhaps best reflected in the extraordinary de- 
cline im Indian exchange since the end of March. 
The movement is especially significant because a 
new exchange and currency system was introduced 
in kndia this year. It is not possible to understand 
the new system, however, without briefly review- 
ing past conditions. The fact that this new ex- 
change and currency system has been subjeet to a 
great deal ef misinterpretation in this country 
makes such a review particularly necessary. 

THE FIRST REMEDY 


Prior to 1893 India had a silver standard. The 
currency consisted largely of silver rupees and the 
mints were open to the free coinage of silver. The 
exchange rate between India and gold-standard 
countries depended, as in the case of China today, 
on the price ef silver, which produced wide fluctu- 
ations. The disadvantages of a fluctuating ex- 
change were remedied, however, in 1893 by closing 
the mints to free coinage and establishing what is 
known as the “ gold-exchange standard.” 

The British sovereign was made unlimited legal 








tender in India for 15 rupees, equivalent to 16d. 
(32.44 cents U. S. mint par) per rupee. The In- 
dian Government undertook to issue rupees in ex- 
change for sovereigns at this rate, but not sover- 
eigns for rupees, although it ordinarily did so. The 
silver rupee remained unlimited legal tender and 
“the main medium for business transactions,” 
while the Government controlled the amount of new 
silver coinage. Moreover, Indian currency notes 
issued exclusively by the Government were un- 
limited legal tender, redeemable for silver rupees, 
and secured by a reserve consisting of gold, silver 
and securities (British and Indian), known as the 
“ Paper Currency Reserve.” 

India’s normal heavy excess of exports was 
financed largely by the Secretary of State for 
India, who, having to meet obligations of the Gov- 
ernment of India in England for interest on debt, 
pensions, &c., put himself in funds by the sale in 
London of rupee bills of exchange on India, known 
as “Council Drafts.” Under the new standard, 
sales of these drafts tended to prevent the appear- 
ance of a premium on the market rate of exchange 
at London, since the Secretary of State undertook 
to sell them without limit of amount at 16%d. per 
rupee as a maximum, and maintained the practice 
of not selling below 15 29-32d. per rupee, these 
rates corresponding to the theoretical “gold 
points.” If India’s excess of exports fell to a point 
where the market rate of exchange at London 
might fall below the fixed rate, the Government 
of India supperted and stabilized the rate by the 
sale in India of sterling bills of exchange on Lon- 
don at 15 29-32d. per rupee, known as “ Reverse 
Council Drafts,” which were met out of India’s 
sterling reserves in London. 

Under this system, the exchange value of the 
rupee was prevented from fluctuating materially 
from the parity of 16d. (32.44c. United States Mint 
par), and from 1893 to 1916 India possessed one of 
the most stable exchanges in the world. 

During the war, however, the exchange value 
of the rupee was affected by two main factors: 
(1) The heavy demands for Indian currency and 
(2) the rise in the price of silver. The former 
was due largely te the large excess of merchandise 
exports, the large military expenditures of the 


‘Government of India, and to the great reduction 


in gold and silver imports on private account. 
Partly to meet this demand for currency, the note 
issue was expanded, and the Government was 
foreed to increase its silver purchases to maintain 
convertibility. Besides, the import and export of 
silver on private account and the use of coins for 
cther than currency purposes was prohibited. 
Owing, however, to the rise in the price of sil- 
ver, the bullion value of the rupee tended continv- 
ally to exceed ite exchange value. To prevent the 
hearding or melting down of rupees, the Secretary 
of State was ,therefore, forced to raise the official 
rate of exchange to correspond roughly with the 


bullion value of the rupee at the prevailing price 


of silver. On Jan. 3, 1917, the first change was 
made, when the rate was fixed at 16%4d. per rupee 
After successive increases, the rate stood at 28d 
per rupee on Dec. 12, 1919. During this period the 
banks undertook to do business only at the official 
rates, and thus the market rate was prevented from 
iising to any extent above the official rate. 


THE INDIAN EXCHANGE AND CURRENCY 
COMMITTEE ° 


In May, 1919, the Secretary of State appointed 
a committee to investigate the Indian exchange 
and currency situation. This committee, reporting 
in December, made the following fundamental rec- 
ommendations: . 

(a) That the rupee, unchanged in weight 
and fineness, should remain unlimited legal 
tender. 

(b) That it should have a fixed exchange 
value at the rate of one rupee for 11.30016 
grains of fine gold; or 10 rupees to the sover- 
eign. 

(c) That the sovereign should be made 
legal tender in India at the revised ratio of 10 
Tu 


pees. 
(d) That the import and export of gold to 
and from India should be free from Govern- 
ment control, as soon as the statutory ratio 


had been effected, and that the gold mint at 
Bombay should be opened for the cvinage into 
sovereigns of gold tendered by the public. 


(e) That the Government undertaking to 
give rupees for sovereigns should be with- 
drawn. 


_ (f) That the prohibition on. the private 

import and export of silver and the import 

duty on silver should be removed in due course. 

The main reason for recommending the estab- 
lishment of the exchange value of the rupee on a 
gold basis, and at such a high level, was to divorce 
the rupee from depreciated sterling and prevent 
further ‘increases in the official sterling rate, con- 
sequent on possible further rises in the price of 
silver. 

The recommendations of the committee were 
generally accepted by the Secretary of State. On 
Feb. 2, 1920, the Government of India issued an an- 
nouneement stating that for every 11.30016 grains 
of fine gold imported into India under license, it 
would pay one rupee—that is, 10 rupees for the 
gold content of the sovereign. It should be noted 
that the new ratio is 10 rupees to the sovereign, 
and not, as has been maintained in certain quar- 


ters, 10 rupees to the pound sterling. On the new 
basis, the rupee is equivalent to 24d. gold or 48.66¢. 
United States Currency 

The announcement also stated that “ Council 
Drafts would continue to be sold at the Secretary 
ot State’s discretion, and that the Government of 
India would, when occasion required, offer for sale 
stated weekly amounts of Reverse Councils, the 
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Forces Swaying Stocks 





Stocks 


: ow heavily oversold condition of the stock mar- 
ket was evidenced at the outset of last week, 
when a substantial advance took place largely as 
a result of short covering. This was a natural re- 
bound from the decline which had been in progress 
for many days. The pendulum had swung too far 
on the downward side, prices in many instances 
having gone far below what was a fair valuation 
for the securities involved. The upturn of last 
Monday was vigorous, the advances measuring 


’ from 4 to 8 points, and, while during the latter 


part of the week there was a renewal of bear pres- 
sure, the issues for the most part maintained their 
gains fairly well even though the market was dur- 
ing most of the time in a drifting condition. 

One thing was evidenced, namely, the supplies 
of stock were not large around the low levels, mod- 
crate buying power instilling a buoyancy that was 


* quite disconcerting to those on the short side. The 


upturn was naturally most pronounced in the in- 
dustrials, since it was in this group that the 
heavier selling had been undertaken. The rails, 
however, came back easily, some of the leading 


* sssues showing substantial net gains for the week. 


Allied Chemical and Dye Up 64%4—The shares 
responded quickly to short covering. 


American Beet Sugar Gains 3—This 8 per cent. 
stock at the low level of the week was offering a 
yield of nearly 16 per cent. 


American Bosch Magneto Advances 3'4—While 
the turnover was small, the shares rebounded easily 
from —s low: for the year, made during the pre- 
ceding week. 

American Car and Foundry Gains -44—There 
has been an excellent investment demand for this 
stock on al! recessions. 


American Hide and Leather Preferred Up 14,— 
The “ye = of the leather market remain prac- 
unchanged, prices ~y a , pd low. 

Short. covering, ioenn helped the shares 


American International Corporation Off %— 
The unsettled condition of the company’s South 
American business continued to be a deterrent 
factor against any advance by the stock. 


American Linseed Gains 8'4—Reports are once 
more in circulation regarding a prospective sale of 
the company to British interests. 


American Locomotive Up 2'4,—It is expected 
that with the turn of the year the equipment busi- 
ness will show substantial improvement. 


American Smelting and Refining Advances 14 
—The advance was attributable to short covering. 


American Sugar Refining Down 2—The com- 
pany has closed down its refining plants, owing to 
of demand for refined sugar. 
American Sumatra Tobacco Gains 14,—The 
bears were a bit timid and covered their commit- 
ments. 


American Tobacco Up 5—Around current levels 
the stock offers an attractive dividend yield. Earn- 
ings are said to be good. 

American Woolen Advances 6—It is reported 
that the company will have no difficulty in main- 
taining present dividend rates. 


Anaconda Copper Up 24%,—The shares moved 
forward despite the fact that ~ ited went to a new 
low level for the year last week 

Atlantic, Gulf & West Indies Down 3—Some 
large s ae deaeed exe holdings are reported to have 

eased recently. ° 

Baldwin Locomotive Advances 14%—Short cov- 
ering helped to move the issue forward. 

Barrett Company Gains 16—The shorts discov- 
ered a scarcity of steck when they endeavored to 
cover. 


ee Sot Up eee to the present 
SS and it that 
the full year Fp tp LG EE, pt 
on the common stock. 
Central Leather Gaime 1%—Short covering 
brought about the advance. 
Cerro de Pasco Advances 1%—This is one of 
the low-cost producers of copper. There was a 


fairly good market im the in expectation of 


higher prices for copper next year. 
Chandler Meters Up 1%—It is believed that the 
ee ee” nee Sar Sh eynces ae See 
requirements. 


Chicago, Rock & Pacific Advances 24%— 
Covering by the bears the price. 

Continental Can Gains 4%—The stock was 
oversold and responded readily to short covering. 

Crucible Steel Up 2—The company issued a re- 
assuring statement that business was good. 


Cuba Cane Sugar Advances %—The stock made 
a new low for the year, but recovered fairly well 
toward the close of the week. The balance sheet 
of the company shows affairs to be in especially 
good condition. 


Delaware & Hudson Gains 2%—The stock is 
not in anything like plentiful supply. There seems 
to be no doubt that the company can maintain 
the present dividend rate. 


Endicott-Johnsen Up 2%4—The upturn was a 
product of short covering in the issue. 

Fisher Body Gains 1@—The floating supply of 
this stock is not large and moderate buying 
brought a sharp advance. 

Famous Players-Lasky Advances 7—The earn- 
ings statement of the company shows improvement 
as compared with last year. 

General Motors Up 1%4—The taking over of 
the Durant shares by the du .Pont Securities Co. 
improved the market position of the stock. 


Great Northern Preferred Advances 2%—There 
is good investment demand for this issue. 

Inspiration Copper Off 14%4,—A further curtail- 
ment of operations by all copper companies is 
foreshadowed. 

Lackawantia Steel Up 34%—Many of the shorts 
covered their commitments during the week. 

Manhattan Elevated Advances 4%4,—There con- 
tinues to be a good demand for this guaranteed 
stock. 

Mexican Petroleum Gains 1'44—The stock had 
been heavily oversold and the rebound was a nat- 
ural sequel. 

New York Air Brake Advances 3—Some good 
buying has come into the steck as a result of the 
excellent earnings statements which have been put 
out recently. 

Nerfolk & Western Gains 5%—The floating 
supply of this issue is small, and on the buying of 
last week, which was heavier than usual, there was 
a marked upturn. 

Pan American Petroleum Gains 34—The com- 
pany is steadily increasing its tanker fleet in prepa- 
ration for an expansion of business. 


Pierce-Arrow Up 1%—Short covering was an 
instrumental factor in the advance. 

Replogle Steel Off 514—The bears attacked this 
issue and s in bringing about a sharp price 
reduction. 

Republic Iren and Steel Down 144—The com- 
pany is operating at about 70 per cent. of capacity. 


Southern Pacific Up 14,—Announcement as to 
the segregation of the oil properties continues to be 
withheld. It is expected that some definite word 
on this point will be put out shortly. 


Standard Oil of New Jersey Off 4—During last 
week it was announced that the par value of the 
shares would probably be reduced to $25. It is be- 
lieved by some that the dividend rate will be in- 
creased on the new shares as compared with the old. 

Superior Steel Gains 44%4—This com is do- 
ing a good business. The stock is deotly held 
however, and any buying movement causes a pro- 
nounced upturn. 

United States Rubber Up 4%—Some heavy 
short covering accounts for the advance. 

United States Steel Advances %—The Steel 
Corporation is operating at about 80 per cent. of 
capacity. It is believed by some that steel rail 
prices will be advanced after the turn of the year. 


and Bonds 





Bonds 


HE bond market last week was in better condi- 

tion, which was probably due to easier money 
rates, than at any previous time in the last two or 
three weeks. The list generally was strong, al- 
though somewhat irregular, and the business trans- 
acted, particularly in the early part of the week, 
was said to be far in excess of that done for some 
little time. This was especially true of the Lib- 
erty bonds and Victory notes, which the first 
of the week made substantial,gains and were very 
active. The buying of these, it was said, was both 
individual and imstitutional. There was also an ex- 
cellent demand for railroad securities and at the 
same time for local traction issues. Industrial and 
foreign obligations were only moderately dealt in. 

Municipal bonds, by. reason of their tax exempt 
features, which are not enjoyed by the railroad, in- 
dustrial or public utility bonds, continued in favor. 
There were a number of new offerings of these 
during the week, although the aggregate was not 
very large. About the most important issue 
brought out was $1,000,000 Cincinnati, Ohio, 5 per 
cent. bonds due July 1, 1965, at a price to yie'd 
4.90 per cent. These bonds constitute a direct ob- 
ligation of the city and are being issued to provide 
funds for the erection of a railroad bridge across 
the Ohio River to be used by the Cincinnati South- 
ern Railroad. 

Other new financing last week reached fairly 
large proportions, tetaling approximately $35,700,- 
000, and included $25,000,000 twenty-year 7 per 
cent.. sinking fund gold debenture bonds of the 


Canadian Northern Railway (Canadian National | 


Railways System), offered by a syndicate of bank- 
ers headed by William A. Read & Co. of New York 
at par and interest. The issue was heavily over- 
subscribed. This is the second instance of Cana- 
dian railway financing here this Fa'l Chesapeake 
& Ohio Railway Company, too, through Kuhn, Loeb 
Co. and the National City Company, placed an is- 
sue of $4,500,000 four to fifteen year equipment 
trust certificates, bearing 6% per cent. interest, at 
prices to yield the investor 6.85 per cent. on the 
shorter maturity to 6.70 on the longer maturities. 
‘Lhe certificates are to be issued by the Commercial 
Trust Company of Philadelphia, as trustee, against 
equipment valued at about $8,118,000, consisting of 
—_— freight locomotives, five switch locomotives 
and 1,000 100-ton steel coal cars. The bonds ma- 
ture $375,000 each year from Dec. 1, 1924, to Dec. 
1, 1935. 

Among the other issues floated were $4,200,000 
receiver’s three-year 7 per cent. certificates of in- 
debtedness of the United Railways Company of St. 
Louis, offered at 97.48 and interest, to yield about 
8 per cent., and $2,000,000 ten-year 8 per cent. se- 
cured gold notes of the United Light and Railways 
Company, at 97 and interest, yielding about 8.45 
per cent. 

An offering was also made during the week by 
4. S. Bache & Co., in conjunction with their Amster- 
dam correspondents, H. Oyens & Zonen, of part of 
an issue of 15,000,000 guilders 7 per cent. internal 
loan of the City of Amsterdam, Holland, at $315 


Continued on Following Page 














AN Investment and Economic Ser- 
vice that not only attempts to fore- 
i| cast the major trends of business, 
bond prices, and stock prices, but 
also the 


|| Minor Movements of Steck Prices. 


— 


—— eS 


1416 Broadway, New York 





eS a TROT AES Ua ET ES 
DAILY--Statement as to the technical condition of the stock market. 


WEEKLY—Stock chart, analysis of price changes cf stocks by groups, 
and a Letter reviewing the band market, stock market, general 


, MONTHLY—Graphic forecast of bond prices, stock prices and general 
business trends. ? 


A Service that is to the point and can be cancelled at any time that it fails to justify its cost. 
Trial Subscription for J} month $10.00—Regular Subscription $25.00 per quarter. 


NEW YORK BUREAU OF BUSINESS RESEARCH, Inc. 














Telephone Bryant 1029 























“- 


ee 





* 












om gee 





ANNALIST 





685 








Bonds of this_section, the group as a whole was inclined 

more or less to irregularity. For mstance, both 

-—-——— the United States of Mexico 4s and 5s, notwith- 
Continued from Preceding Page standing the call for deposit at the office of 


Speyer & Co., New York City, of the 4s, which 
have defaulted in interest, were very dull most 
of the week, particularly the former, which on 
Tuesday opened at 36%, dropped to 35%, moved 
up a point to 36% and then sold off to 34%, 
while the 5s early advanced to 45%, finnally de- 
clining abeut a point to 44%. The French Gov- 
ernment 8s continued active, but very irregular, 
fluctuating between 100 and 100%, and likewise 
the Government of Switzerland 8s, which were 
traded in at prices running all the way from 101% 
to 102%. City of Zurich, Switzerland, 8s, fluc- 
tuated very irregularly between 97 and 97%; City 
oi Berne, Switzerland, 8s, between 97 and 98; City 
of Christiania, Norway, 8s between 98% and 98%; 
City of Paris 6s between 94% and 94%, and King- 
dom of Belgium 742s between 97% and 98. Chinese 
Railway 5s were im good demand at times and 
quickly moved up to 42% from a low on Monday 
of 40%. Japanese issues also were traded 
in quite freely, with the first 4%s, selling up to 
75, finally finishing the week around 74%; the 
second 4%s to 74%, with a. falling off later to 
74%, and the 4s to 58, later declining over a point 
to 56%. Quietness prevailed among the other 
issues and price changes were not worthy of any 
special mention. 


per 1,000-guilder bond. At the offering price the 
bonds yield, at current rate of exchange, 6.67 per 
cent., with possible additional income from appre- 
ciation in Dutch exchange toward its normal parity 
of 40.2 cents. Non-resident holders of the bonds 
are not subject to the present Dutch taxes. 


Liberty Bends Show Improvement—Not the 
least pleasing feature of last week’s bond market 
was the renewed strength displayed in the first of 
the week in Liberty bonds and victory notes. What- 
ever ground may be gained now is considered par- 
ticularly beneficial, tor it will be but a very short 
ime before “tax-return selling” will start. Both 
the taxable and exempted issues made sizable 
gains, with the first 4%s reaching 88.30 qn 
Wednesday from an earlier low of 86.90, while the 
second 4s advanced to 87.30, or $1.70 on each $100 
bond above Monday’s low of 85.60. The second 
4%s moved up from 85.80 to 87.50, the third 4%s 
from 88.80 to 89.58, the fourth 4%s from 85.90 to 
87.90, and the Victory 4%s and 3%s from 95.96 to 
$6.18 and 95.96 to 96.16, respectively. In view of 
the gains made, profit taking was very much in 
evidence on Wednesday and Friday, and substan- 
tial reactions occurred in some of the issues. 


_Railread Bonds Active but Irregular— While the 
railroad section generally was ‘active, irregularity 
continued throughout the list most of the week, 
although at times a few of the issues showed a ten- 
dency to move to higher levels. Atchison, Topeka 
& Santa Fe general 4s, with the exception of the 
opening on Monday at 75%, remained quite steady 
the rest of the week around 76% and 76%. Balti- 
more & Ohio gold 4s, another active issue, early 
sold up to 68%, quickly dropped te 68, later moved 
up almost two points to 69%, declined again to 65, 
advanced to 69%, and then slumped to around 685s. 
The convertible 4%2s on Tuesday reached 71%, on 
the following day sold off to 71, later moved up 
fractionally to 71%, sold off to 70%, closing the 
week at around 70%, while the 6s the first of the 
week advanced a small fraction to 91, declined to 
90%, and then finished the week around 91. The 
Chesapeake & Ohio convertible 4%s displayed con- 
siderable strength early and moved up from 72% 
to 73%, later dropped to 73, then on Friday moved 
up to 7344, and likewise the convertible 5s, which 
the first of the week reached 84%, later fell off to 
around 83%, but before the week was over got up 
to 85. Denver & Rio Grande first and refunding 
5s were unusually strong on Monday, and advanced | 
over four points to 4944, then on the following day 
declined fractionally to 48%, quickly gained over a 
point to 50%, finally closing the week around 49%. 
Erie first general lien 4s, too, were quite lively, but 
at the same time were very erratic. The bonds on 
Monday opened at 43%, the next day got up to 45, 
dropped to 43%, advanced a point to 44%, and then 
toward the end of the week sold off to around 44%. 
Missouri, Kansas & Texas first 4s made quite a 
spurt on Tuesday by selling up to 61, a point above 
Monday’s opening, but the bonds on Wednesday 
touched 60%, moved up slightly to around 60%, 
and on Friday declined fractionally to 60%. Mis- 
souri Pacific general 4s were in exceptiona]ly good 
demand, and on Monday gained a ha!f point to 
55, later declined to 54%, then sold up over a point 
to 564%, finally losing over two points to 54. St. 
Louis & San Francisco issues continued their activ- 
ity, although somewhat irregular, with the prior 
lien 4s reaching 61, at which price the bonds closed 
the week. The Souther Pacific obligations also 
were again in excellent demand. The convertible 
4s early moved up irregularly to 77, then dropped 
to around 76%, while the convertible 5s on Tuesday 
got up to 114%, then started to decline, finally get- 
ting down to 111, recovering later to around 113, 
after which they fell off to 1114. Numerous other 
issues displayed a tendency to improve their prices 
before the close of the week’s session, but in a 
majority of cases the bonds moved in the opposite 

direction. 


Tractions in Geod Demand—T rading in the trac- 





Acceptances 

HE marked easing in the general money market 

brought about a sharp change in the market 
for bankers’ acceptances last week. From a condi- 
tion bordering closely upon stagnation, this branch 
of the eredit market-suddenly became active, de- 
mand poured in on the dealers, and by the end of 
the week, notwithstanding a reduction of % of 1 
per cent. in both buying and selling rates, port- 
folios were virtually cleaned out. The demand, it 
is worth noting, came from numerous sources and 
was not, as so frequently has been the case in re- 
cent months, confined to any one group of buyers. 

A week ago, when other money rates were a!- 


bill dealers were convinced that there would be no 
alteration in their wares until after the first of the 
year. As it has turned out, these persons were no 
more correet than their contemporaries in other 
lines of credit lending, who a week or two earlier 
were predicting that all rates would hold until 
after the turn of the year. Thus, the whole scale 
has now demonstrated that it car. be moved with- 
out waiting for any calendar development. 

Last week’s business began in a very quiet way. 
Gr Monday there was a fair demand, somewhat in 
excess of the dull days of the week before, but 
nothing to become excited over. On Tuesday there 
was a marked improvement over Monday, and on 
Wednesday the volume of business was relatively 
tremendous. It was on that day that the leading 
dealers here decided to reduce their quoted rates. 
On Wednesday some of the dealers started trading 
ai the new figures, which are on the basis of 6% 
per cent. for buying and 6% per cent. for selling 
for prime ninety-day paper, but the practice was 
not general then. 

The sheets of quotations which were sent out 
Wednesday night, to become effective on the re- 
sumption of business on Friday, after the holiday, 
contained the lower rates, and on Friday virtually 
all business was transacted at the new level. It 


ready pointing downward in unmistakable manner, — 


Stocks— Transactions — Bonds 


192u 1919 1918 

Monday .. 1,116,895 807,473 964,725 
Tuesday .... 1,113,408 1,022,680 635,929 
Wednesday. . 676,066 1,180,060 728,932 
Thursday ... Holiday Holiday Holiday 
Friday ..... 688,538 1,439,068 653,437 
Saturday ... 275,715 758,625 268,608 

Total week 3,870,622 5,207,896 3,251,631 


Year to date. 


Monday .... $13,917,000 $16,097,000 $13,793,000 
Tuesday .... 14,806,550 22,558,000 14,241,000 
Wednesday.. 15,066,150 26,871,000 10,138,000 
Thursday ... Holiday Holiday Holiday 
Friday .... 14,247,300 24,788,000 11,286,500 
Saturday ... 6, 808, 500 13,303,000 6,850,000 


Total week. $64,835,000 $108,617,000 $56,308,500 

Year to date.3,364,318,050 3,082,041,750 1,706,618,000 

In detail the bond dealings compare as follows with 
the corresponding week last year: 


Corporations 


Liberty ... 43,752,000 85,498,500 — 41,746,500 
Foreign 3,261,500 2,888,000 + 373,500 
WE hac sccds 5,000 1,000 + 4,000 
eae 50,000 169,000 — 119,000 

Total all... .$64,855,500 $108,617,000 —$38,761,500 





Stocks Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
High Low Last. Ch'ge. Last Yr. 
Nov. 22.... 58.07 56.49 57.97 412.72 50.62 
Nov. 23.... 58.31 56.60 56.98 — .99 59.18 
Nov. 24.... 57.28 56.36 56.81 — .17 58.41 
Nov. 25.... Holiday Holiday 
Nov. 26.... 57.86 56.48 57.28 + 4% 56.15 
Nov. 27.... 57.13 56.70 56.92 — .36 56.62 
TWENTY-FIVE INDUSTRIALS 
Nov. 22.... 89.33 85.25 89.11 +4.39 120.30 
Nov. 23.... 90.73 88.13 88.90 — .21) 121.77 
Nov. 24.... 88.92 87.09 88.01 — £89 119.56 
Nov. 25.... Holiday Holiday 
Nov. 26.... 88.11 86.33 86.89 —1.12 1125.01 
Nov. 27.... 87.06 85.74 86.85 — 04 114.06 
COMBINED AVERAGE—FIFTY STOCKS _ 
Nov. 22.... 73.70 70.87 73.54 +3.06 89.96 
Nov. 23.... 74.52 72.36 72.94 — .60 90.47 
Nov. 24.... 73.10 71.72 72.41 — .53 88.98 
Nov. 25.... Holiday Holiday 
Nov. 26.... 7T2@0 71.40 72.08 — .33 88.58 
Nov. 27.... 72.09 71.22 71.88 — 20 &.34 
Bonds— Forty Issues 
Same 
Net Day 
Close Change. 1919. 
a re 70.30 + .22 73.19 
Nov. 23...... 70.41 + 11 72.87 
re 70.28 — .13 72.65 
Nev. @.... Holiday Holiday 
| ere 70.21 — 7 72.05 
| eer aay 70.13 — .08 72.02 
STOCKS— YEARLY HIGHS AND LOWS—BONDS 
—50 srocKs.— “—«40 BONDs.— 
High. Low High. - Lew. 
+1920. .94.07 Apr. 68.85 Nov. 73.14 Oct. 65.57 May 
1919. ..99.59 Noy. 69.73 Jan. 79.06 June 71.06 Dee. 


1918. . .80.16 


1917...90.46 Jan. 57.43 Dec. 80.48 Jan. 74.24 Dec. 


1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915.. 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 985.45 Dee. 


1912. ..85.83 Sep. 75.24 Feb. 
1931. . .84.41 June 69.57 Sep. 


*To date. 












STOCKS, SHARES 
Week Ended Nov. 27 





















































































198,754,920% 288,613,045 131,390,854 
BONDS, PAR VALUE 





Nov. 27, ’20 Nov. 29, '19 Changes 
. .$17,767,000 $15,060,500 + $2,706,500 








Noy. 64.12 Jan. 82.36 Nov.. 75.66 Sep. 





tion: bonds, particularly in the Interborough Rapid 


Transit first and refunding 5s, was 


y 
The rather favorable financial statement of the com- 
pany for October no doubt was the means of advanc- 
ing the price of the bonds on Wednesday to 53, which 
was over a point above Monday’s opening. The bonds 


later sold off to around 52%, advanced to 53% and 
then fell off fractionally to 52%. Hudson & Man- 
hattan issues were in slightly less demand, wit 
the first and refunding 5s reaching 61%, later re- 
acting to 61, then selling off to around 60%, and 
the income 5s moved to 23, finally closing the week 
at around 22. The rest of the group was less ac- 
tive than any of the above, and prices did not show 
any appreciable change. 

Industrials Only Moderately Active—With the 
exception of a few of the usually active~- issues 
very little was doing in bonds of this section. 
Among those actively dealt in were the American 
Smelting and Refining first 5s, which on Tuesday 


advanced to 75%, later dropping almost a point — 


to: 75; the Bell Telephone of Pennsylvania 7s, 
which moved up irregularly to 101%, and the 
United States Rubber first and refunding 5s from 
75 advanced to 75%. Others were the Chile Cop- 
per collateral trust 6s, which fluctuated between 
68 and 69; Gonsolidated Gas convertible 7s between 
100 and 100%; Cuba Cane Sugar convertible 7s 
between 85% and 86%; International Mercantile 
Marine sinking fund 6s between 79% and 80; 
United States Rubber 744s between 97% and 98%; 
United States Steel sinking fund 5s between 92% 
and 93; Westinghouse Electric and Manufacturing 
Company 7s between 94% and 95, and Wilson & 
Co. convertible 6s between 82% and 83. 

Foreign Bonds Fairly Active—Although there 
was evidence of strength in a few of the issues 





may be suspected that some orders received earlier 
than Friday were given the new prices, but if they 
were they were withheld from execution until Fri- 


‘day or Saturday; certainly delivery or receipt was 


not/consummated until those days. 

The Federal Reserve Bank, which has been 
standing in the gap for the last month, made no 
reductions in its buying rates, which continue on 
the basis of 6 per cent. for prime ninety-day 
paper. On Wednesday there was in wide circula- 
tion a report that the Directors of the Federal Re- 
serve Bank had ordered a reduction in the com- 
mercial ‘paper rediscount rate, some contending to 
632 per cent. and the more radical to 6 per cent. 
This report, extensively handed about, probably 
played a part in bringing some of the dealers into 
the agreement to cut prices. But no reduction was 
announced, and it is doubtful if any will be for 
some little time. It would be entirely contrary to 
practice for the central institution to cut just now. 
It might have been done a month ago, and it may 
well be that it will be done a month hence, but it 
would be, to say the least, decidedly unusual. to 
cut just now, when the “ supplemental peak” of 
mid-December is still ahead. In this unusual sea- 
son, when so many things contrary to precedent 
have already happened, almost. anything may hap- 
pen, but a reduction in rates at the central bank 
when that institution’s rates are just becoming ef- 
fective may be considered as quite beyond the 
realm of the probable, even for 1920. 










































YOUR MOST 
PRECIOUS ASSET 


Your most precious asset is good 
health. Conserve it as you would any 
other asset. 

Office life is confining, exhausting 
and wearing, and no man can keep 
in good physical trim without at 
least a few hours of exercise every 
week that gets every muscle into play. 
Busy business executives are getting 
health and increased efficiency at Mc- 
Govern’s Gymnasium. If you find . 
work a strain you owe it to yourself 
to look mto the McGovern Method 
of Physical Upbuilding. 


McGovern’s Gymnasium 
5 W. 66th St., N. Y. City 
Columbus 2928 
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The Annalist Barometer of Business Conditions 


rae decline in prices continues to be the chief 
topic of interest in business and financial cen- 
tres from the fact that the downward trend still 
remains unchecked. The last week has seen per- 
haps a slowing up of the recession in certain ave- 
nues, but in the case of commodities new low levels 
were recorded, this being especially true in rela- 
tion to the grain market and to cotton. It ap- 
pears to some, however, that the declines must 
nearly have run the gamut through which they 
are to pass in the reconstruction process and the 
attainment of stability on a foundation of deflated 
prices. The cotton market broke sharply during 
the week, but those who have been following the 
course of prices saw a situation develop on Satur- 
day which seemed to indicate that the bottom was 
at least being approached. This came to light 
through the fact that the distance months were at 
2 premium and the near months at a discount, this 
being a complete reversal of the condition which 
has obtained throughout most of the year, when 
the near months were at the premium and the dis- 
tance options at a discount. It might, of course, 
be argued from this that there is expectation of a 
recovery in cotton prices next year. 

For the time being the public still fails to ob- 
tain the advantage of the price reductions which 
have taken place in the primary markets, and 
which perhaps have swung further down the scale 
than is warranted. The retailers, however, are 
artificially supporting prices, hoping apparently 
that they may be able to liquidate stocks without 
taking the heavy losses which overhang the situa- 
tion. Seasonal conditions may aid them to some 
extent in the attainment of their objective, and 
apparently it is the holiday demand which they 
are relying upon. 

In general business continues to suffer curtail- 


- ment and talk of wage reduction is receiving more 


serious attention. In certain industries the point 
is being approached where either there will have 
to be a complete suspension or wage reduction 
will have to be accepted on the part of labor. Part 
time is even now bringing in substance some wage 
reductions, but this is merely a makeshift and 
serves only to indicate that a serious situation is 
perhaps in the making. It has been contended by 
many that price reductions would have to super- 
sede wage reductions. The one has been going on 
for a considerable time, and drastically, and the 
other must ultimately come in line. 

The liquidation which has been going on in the 
securities market has apparently passed the flood 
tide. There were numerous weak positions which 
hung heavily over the stock market last week, but 
these have been cleared up and panicky selling by 
the public has subsided. It is to be expected that 
there will be a steady selling pressure over the 
market until the end of the year for the very 
reason that there will probably be the disposal of 
securities for the purpose of registering losses for 
income tax returns. This, however, has been an- 
ticipated as a seasonal demonstration, and the 
market will probably show a good power of absorp- 
tion for those securities which are not immedietely 
taken back. 

The turn in the money market came some days 
ago, and easier time and call funds ruled last 
week, some small amounts of call money being 
taken on one day, after the close of the market, 
ut 4% per cent. In some sections credits are still 
frozen, but relief is to be expected shortly 





Money 


: one no longer is room for speculation as to 

whether or not the money market is to display 
ease. The money market has displayed ease, and 
most emphatically. On Monday of last week call 
money on the Stock Exchange loaned at 5 per cent. 
for the first time in a few days short of a full 
year; on Tuesday time money was to be had on the 
four, five and six months maturities at 7% per 
cent. to 7% per cent., depending upon the quality 
of the collateral and the credit of the individual 
borrower; on Wednesday the bankers’ acceptance 
market came down one-eighth of 1 per cent., which 
ix a fairly substantial scaling down for this de- 
partment of the money market, and on Friday com- 
mercial paper was giving unmistakable signs of 
following the other markets; in fact some of the 
more prime bills were moving at rates which were 
a material fraction below the 8 per cent. level 
which has been maintained for several months. 

A very significant development, furthermore, 
occurred on Friday. Then the President of one of 
the larger downtown banks ordered a reduction 
of a full point—from 7 per cent. to 6 per cent.—in 
his institution’s rate for commercial discounts. 
This is the first reduction of this kind to come to 


general notice, but probably it is not the first to be 
made. But the fact that it was made and publicly 
proclaimed, along with the banker’s reasons for 
the action, leads to the belief that it will not by any 
means be the last of its kind. Under the circum- 
stances attendant upon the action, it would sur- 
prise nobody if a great many banks were to follow 
the example this week. 

The action of call money has been most conven- 
tional, under the circumstances which have at- 
tached to all money markets. On Monday it opened 
and renewed at 7 per cent. and then fell away to 
5 per cent. for the first time since Dec. 19, 1919. 
After that, beginning with the opening on Tuesday 
and extending to the closing on Friday, the rate did 
not vary from 6 per cent. There was an abundant 
supply at all times and from the way in which 
money was returned from the Stock Exchange to 
the banks each night one might well suppose the 
rate was being pegged. It certainly had the ap- 
pearance of being artificially maintained at 6 per 
cent., for the known conditions would, in other 
years, have warranted a lower figure. 

Time money, too, was in abundance, and for the 
first time in many months, if not in years. Early 





Qusinew Index Line 


in the week there were rumors of large offerings, 
but these turned out largely imaginary. One of 
these had it that a considerable amount had been 
placed at 4% per cent. This, on investigation, was 
found to be a privately placed call loan, which did 
aggregate $1,000,000, and was put out over Mon- 
day night at 4% per cent. There were time loans 
reported at as low as 7 per cent., however, for four 
months, and quite a few loans were placed at 7% 
to 7% per cent. The quotation generally ranged 
from 74 to 7% per cent., but it is doubtful if any 
good borrowers had to pay as much as the higher 
figure. 

Commercial paper moved in rather good volunie, 
but still was not up to the standards of other years. 


_ Interior banks were reported to be good buyers of 


the best names, and some sales were heard of, al- 
though not substantial, at as low as 7% per cent. 
There was business done here at 7% per cent., and 
in sufficient volume to “ make a market” quota- 


‘tion. The break in bankers’ acceptances, which is 


referred to in more detail elsewhere, was both im- 
portant and significant, and the fact that it did 
not diminish the flow of business, but rather 
seemed to accelerate it, also was worthy of notice. 
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MONTHLY RANGE OF 
] AVERAGE PRICES OF 
+40 INVESTMENT STOCKS 
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September Index Number 40.02. 


Actual October Index Number 45.95. 


Number required for October to constitute a forecast 44. 


HE October Index Number completes the forecast begun by the July Index Number, which was 

explained in detail in THE ANNALIST of last week. Briefly the indications given were that the 
Ibecember averages of security prices would show an upward movement, that there would be a 
reaction in February, and that then the list would start up for a long bull movement with business 
responding more slowly to the influences now beginning to bear on the security and commodity 
markets and beginning its revival in August. 

In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. i 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 





cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 
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It is violating no confidences, official or other- 
‘wise, to say that more than a few of those who will 
become liable for taxes on the 15th have not 
the money with which to meet their involuntary 
obligations. Mr. Roper and others have laid great 
stress on this point, and Mr. Houston has been 
equally forceable in pointing out why, in the 
opinion of the Treasury, payments should be 
made—forced if necessary—when due. What will 
be done remains to be seen. 

The taxpayers, if they decide to avail them- 
selves of the full provisions of the tax law, will 
have ten days’ grace in making final returns. That 
would bring it to Dec. 25, ordinarily, but this year 
actually to Dec. 27, for the 25th is Christmas and 
the 26th is Sunday. As Congress will convene 
within a few days, and as there is sure to be a 
good deal of pressure brought to bear in the in- 
terests of large taxpayers, it is not unlikely that 
Congress will do something to ease the situation. 

There was nothing of outstanding importance 
in the week-end bank statements. The Reserve 
Bank improved its reserve ratio by eight-tenths of 
1 per cent. to 40.8 per cent. Total reserves were 
up $8,728,000, and net deposits were down $14,571,- 
000, but outstanding Reserve notes were up 
$6,700,000. Members’ borrowings increased $1,258,- 
000 on balance because of an increase in commer- 
cial paper rediscounts of $5,614,000 and a decrease 
in borrowings on Government paper of $4,356,000. 
The bank’s loans with other Reserve Banks were 
contracted by $4,600,000, and the Treasury paid off 
$5,423,000 of its loan. Bills bought in the open 
market declined $17,331,000. Thus, total earning 
assets came down $16,897,000. 

In the Clearing House statement there was a 
deficit in the actual of $4,085,500, mainly because 
of the reduction of $15,692,000 in member banks’ 
reserve deposits. In the Federal Reserve state- 
ment members’ deposits were shown to be down 
$28,615,000. This indicates that the banks in the 
Reserve district outside of New York withdrew 
very heavily, far more so in proportion to their 
relative strength than did the city banks. 





Tron and Steel 


E iron and stee! situation is somewhat clarified 

as the result of the announcement by the 
United States Steel Corporation that its prices 
would remain unchanged. If demand for steel 
products was heavy this would mean beyond per- 
adventure that the price levels of the independents 
would be stabilized at a figure well above that of 
the Steel Corporation. The situation at the mo- 
ment, however, makes for a condition whereby the 
independent prices will have to recede to a point 
ecincident, or nearly se, with those of the Steel 
Corporation. This is necessary as a matter of self- 
preservation. Since there is no urgency for de- 
mand for steel products and also because demand 
approximates only about one-half of normal, it is 
unreasonable to expect that consumers will pay a 
higher price to the independents when the same 
material can be obtained at a lower figure from 
the Steel Corporation. If there was an endeavor 
on the part of the independents to fight the sjtu- 
ation by upholding their quotation it would mean 
that the inflow of new business would be lost to 
them in the major part. This would either neces- 
sitate a reduction of wages or a curtailment of 
operations to meet the situation.- 

There is another question invo’ved, however, 
this referring to the ability of the independents to 
operate at a profit on the Steel Corporation basis 
of prices. Ultra high cost producers might under 
the circumstances be forced to close down tem- 
porarily, and in some cases this is already taking 
place. There is, however, a big potential demand 
for iron and steel, both from domestic and foreign 
sources, and it is quite within the realm of possibil- 
ity that by February or March next year this de- 
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mand will become assertive, in which case indepen- 
dent prices would probably once more advance. 

The significant fact last week was that the 
Jones & Laughlin Company, one of the large inde- 
pendent manufacturers, cut its prices to approxi- 
mately the Steel Corporation level. This was 
taken to indicate the trend of sentiment among the 
independents, and recessions of light calibre are 
looked for elsewhere. 





Foreign Exchange 


UBLICATION of the October trade figures 
threw an entirely new light on the foreign 
exchange market, and did much to explain the 
pronounced weakness to which the market had been 
subjected the first weeks in November. Also it 
gave a good reason for the subsequent inability of 
the European exchanges to enjoy any marked re- 
covery from their recent low levels. Exports for 
October, which many had expected to show some 
falling off from recent months, came out as valued 
at $752,000,000, an increase over the exports of the 
previous month of $150,000,000, while imports, 
which were expected to pick up, actually declined 
nearly $1,500,000, so that the balance in favor of 
the United States for the period amounted to 
approximately $151,500,000, which was the largest 
for any single month since the middle of last year. 
Exports of $752,000,000 for the month were the 
largest, with two notable exceptions, in the coun- 
try’s history. In March of this year exports totaled 
$819,556,000, and in June, 1919, the high record 
for all time was established when a total of $923,- 
379,000 was reported. It is not likely that that rec- 
ord will soon be displaced, for the outward trade, 
with the exception of occasional spurts such as ap- 
parently took place in October, is plainly pointing 
downward from its great wartime and after-war- 
time heights. ; 

In last week’s foreign exchange market there 
was some early firmness in all of the European ex- 
changes, but this condition did not obtain for long. 

Heavy offerings of bills at the early high levels 
served to depress prices, and after the holiday on 
Thursday the market reacted to the low levels of 
the week. There was a mild recovery on Saturday 
in most quotations. 

As for sterling, business for the most part was 
dull, considerably below the volume of other recent 
weeks, and at no time did either offerings or de- 
mand attain the proportions of, say, three weeks 
ago. First prices were around $3.53%, but late on- 
Wednesday the rate was down to $3.47%. It moved 
within narrow limits on Friday, and then recovered 
slightly on Saturday. On most days when there 
was heaviness here the development came in re- 
sponse to higher doilar quotations in London, our 
market simply following after that abroad. 

The situation with regard to the continentals 
was pretty much the same. Rates were at their 
best early in the week and then eased off. None 
of the declines was very great, however, and the 





orderly and surely quieter than it had been in some 
time. 

As far as particular rates were concerned, that 
on France held rather well until Wednesday, and 
then declined with the rest of the market. Belgian 
francs, as usual, moved in harmony with French 
francs. Italian rates got somewhat out of line 
with the rest of the market on reports of the possi- 
bility of new social disturbances in that country, 
while German rates were allowed to drift more 
than in several weeks. The big speculation in 
marks, which had been promising to equal that of 
a@ year ago, was less conspicuous last week, with 
the result that after marks sold up to 1.57% on 
Monday they later declined to 1.43 on Wednesday 
and to 1.42 on Friday, with only a slight recovery 
on Saturday. 

Gold movements for the week included a con- 
signment of about $5,000,000 to J. P. Morgan & Co. 
for account of the British Government. This was 
a surprise to Wall Street, and was interpreted in 
some quarters to mean that the British Government 
is already taking steps to meet its maturity of 
United Kingdom notes next Fall. There would be 
some point in the British Government buying in 
these notes now, as the securities are covered by 
deposit of collateral, and the cancellation of the 
notes would automatically release the collateral 
behind them, which could probably be sold at a com- 
fortable profit at current rates of exchange. 

Other gold arrivals included several millions 
additional for account of Kuhn, Loeb & Co., the 
total of whose imports since the beginning of the 
year has now reached approximately $70,000,000. 
All of this, as has been stated before, is Transvaal 
gold, bought in the London open market. 

Neutral European exchanges were dull and gen- 
erally moved with the others. The rates on South 
American countries continued heavy, and the situa- 
tion there apparently is not much improved over 
what it has been the last few months, although in 
some particular places it is said to be improving. 





Shipping 

O marked improvement has been shown in the 
condition of shipping. Chairman Benson of 
the Shipping Board has announced that the out- 
look is somewhat improved, but the depression 
seems to obtain. The coastwise steamship lines 
report that they are operating at a loss, because 
of the lack of freight offering. The Merchants and 
Miners’ Transportation Company has laid up two 
of its own ships because they cannot be profitably 
employed. Charters are remaining almost station- 
ary, with vessels being offered for the movement 
of coal cargoes to Rotterdam at $7.25 a ton and 

$7.75 to French Atlantic ports. 

The Oriental Navigation Corporation has in- 
augurated a new foreign service with Shipping 
Board tonnage, operating a freight line from Rot- 
terdam and Antwerp to Black Sea ports, with a 
call at Marseilles. About 3 per cent. of the Gov- 


Continued on Page 7(O 





























market, all things considered, probably was more 
OF NEW YORK 
AND BRANCHES 
Condensed Statement of Coridition as of November 15, 1920 
CAPITAL, 
‘SURPLUS ASSETS 
-_ -— cag mae ong Fat ng and U. 5 Tr oe ggg $272,842,939.96 
reasurer . 842,939. 
UNDIVIDED hotmelt den Seat . ; ‘ 8,492,456.61 . $281,335,396. 9 
pi ll Sl cuasriaaes 
4 ts . ae 
$106,045,328.87 United States Bonds, other Bonds and Securities 36,970,918.09 
Stock in Federal Reserve Bank. . i; = «a 2,550,000.00 666,092,337.12 
4 i. oe a a a ee ee er er ee 5,000,000.00 
Customers’ Liability Account of A mm « «+ @e * 
=... ttt: a 
TOTAL . . $1,036,071,260.24 
LIABILITIES 
Capital, Surplus and Undivided Profits . . . » » « « $106,045,328.87 
cam so: Ge 700,182,086.74 
Reserved for Taxes and Interest ‘Accrued . Re - a ge -  4,777,131.86 
Unearned Discount a a ae ae ee ee 3,581,654.64 
Circulation . is ss oe 1,431,942 .50 
Due to Federal Reserve Bank e « 123,818,367 47 
Other Bank Acceptances and Foreign ‘Bills sold with our 
Endorsement « e  21,091,185.78 
Acceptances, Cash Letters of Credit and Travelers’ Checks . . 70,757,148.34 
Heed Office Bonds Borrowed . . . > © © © © 0 0 ew 6 8 0 | eat, C08.88 
Other Liabilities . .. ae & 6 Sw ee w& fe soe 2,238,414.04 
$5 Wall Street isl oi ite 
— Te . TOTAL . . $1,036,071,260.24 
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Curve of the Food 





The Annalist Index Numbe r 


4 Dias 


We we Averac- 

Nov. 27,1920... 222.896 

Nov. 29, 1919 . . 232.405 

Nov. 30,1918 .  . . 20.477 
Yearly Averages 

1915... 148.055 

1914... . 146.069 

1896... 80.096 

‘ 1890 . . . 109.252 

‘ 175.7 720 *Year to Date 


An index number is a means of showing fluctuations in the average price of a 
ations in the average wholesale price of twenty-five food commodities select 





Cost of Living 


roup of commodities. The Annalist Index Number shows the fluctu- 
and arranged to represent a theoretical family’s food budget 





Financial Transactions 





BAROMETRICS The State of Credit 


Same Week Year Same Pertod Foreign and Domestic Exchange Rates 
Last Sere Last Year to Date Last Year. 
Sales of stocks, shates Tu, _ 108, 754.020, 288,615,045 New York funds in Montreal were quoted at $141.25 to $156.25 premium. The discount on 
Sales of bonds. par value $5,364,: AY SS.UN2 O41 Te Montreal funds in New York was from $123.75 to $119.91. The week's range of exchange on the 
74 High 1.46 High 84.07 High “wis | principal foreign centres last week compared as follows: 





Avera rice of ™) stocks = 4 ~ - 
— — 70.87 Low s4.15 Low 68.35 Low 6.73 

































—Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk.. 1919 































{High 76.41 High 7 High 73.14 High 79.05 Normal Rates of 
Average price of W honds tLow 70.13 Low. 7 = = 37 Low | Sach’gs. Demand. ae saw om Mey 
Average net yield of ten high-priced bonds ‘ BUTS 5.14566 SS mee _ae 4 25 - 
New security issues 855,700,000 $7,650,000 $1,464, | 5.1813—Paria ..... = ie Sg 
Refunding 139,82 X 5.1813—Belgium pe = = 
: = mile ——— natan 3.181%—Switzerland 5.46 
. a S.1813—Italy ........ eokasaes ; . 13.20 
POTENTIALS OF PRODUCTIVITY 10.20 —Holland sovaceeas 4 5 80.375 30.2 31.00 
19.30 —Gyreece ........ 19.15 
19.30 —Spain 19.30 
The Metal Barometer | 96-80 —diaeienen 19.15 
- —Stockhoim 
-End of October-—— —End of September-— | —Christiania 
120. y 1v20. - 1919. | —Russia 
United States Steel orders. tons ; 10,374,804 | —Bombay ..... i 
Daily pig iron capacity, tons 1" “ ~Caleutta....... \ ne 5 30. ’ Y : 4.50) «42.25 
Mg iren production, tons ty! ~Hongkong 5.2 . BN. oat ;. 4 106.00 100.00 
*Month of October *Month of Septe mber —Peking “a + i W322 ‘ a 172.00 162.00 
: P P CN. 32 —Shanghai naga eail 7. S40) yf Hi. 84.5 190.060 «150.00 
Alien peceugee | it <M cs .cccs- rey ty. 50.0 OBZ 
| 4#.53 —Vekohama na hits } i be Mg : 7. TO = =DO.312 
June April, March, Feb., Jan.. | *0.00 —Manila ......... : +2 i 419.00 19.40 
1920. Ivzu. 1920. 1920 1920. | 42.44 —Bluenos Aires ........ ' % a2 3.95 : = 43.15 43.125 
inbound : 48,219 39,971 30,606 31.858 23.5 DE MD csccccicecs 28.00 15.225 29.625 26.50 
Unutbound 19,107 22,639 11,607 27.086 23.53 —Germany im ieka 3.01 141 2.538 2. ai 
ns — _ — —- — | MAG —Austria ............... SS 2s 
Balance ........ cores ov eeeeee FOS, 149 +4 Gol +29,112 + 17, 33 2 +15, +4,772 20.25 —Jugosiavia ..... 
o > ° | 2.26 —Czechoslovakia 
Building Permits (Bradstreet’s) aa aabewe 2.35... 
‘ 19.30 —Finland ..... sacs 
—--——~ —Oetober —Sept-mber—— — ———_ — August --——__—_—_ 19.20 —Rumania ...... 
1920. 1919. 1920 1919 1920 1919. | “Cables 
Mi Cities 156 Cities 1) Cities 1% Cities. 1h? Cities 152 Cities. | 
892.592.0469 $146,348, Tet F8,019.657 $131, 946,084 $108, 255,041 $150,177,348 | 4.3665— London , 
5.18t—Paria ......... 
~ . ‘ ra] 5.1813—Belgium ........... 
MEASURES OF BUSINESS ACTIVITY | 51SI3—Switzerland 
. | B.1BIS—Etaly 2... cc ccccccccccess 
Bank Clearings eo a > Oe 00.33 
| $9.30 —Greete .........00-0--- 
Entire country estimated from complete returns from cities representing 92.3 per cent. of SSD GOED occ cccicces 
me‘total. Percentages show changes from preceding year 26.80 —Copenhagen 
The Last Week. F.C. The Week Before. P.C. Yearto Date. F.C. ! 26.30 —Steckholm ‘ 
w20 $7, f22,08),000 — S&S $5,040,000,000 — 6.8 $408, 521,000,000 +104 5 96 59 —Christiania is 
ine TN 10,000,000 +2846 SD GRE ONO) S865 370,000,000,000 419.2 | 5144 —Russia ........... 
° ‘ |; 48:06 —Bombay .......- 
Gross Railroad Earnings | 48.66 —Caleutta , 
° i | 78.00 —Hongkong 
Second Week First Week Fourth Week Month of From Jan.1! | .. —Peking ........ 
in November. in November in October August to Aug. 31. 108.32 —Shanghai ........... 
19) Roads 20 Roads. 20 Roads. 187 Roads. 187 Roads. Pee 
tw20 ‘ : ese Ay $10, 138,302 $27,081 SOR $554,785, 872 $3, 822.826,663 4283 —Yokohama - 
1918 : : “L204 410 14,230,219 21,950,429 471,714,575 3.264, 165,723 30.00 —Manila ........ 
———— ioeneiaanas ee ES Panes aa 42.22 —Buenos Aires 
Gain or loss +84.490.388 +84,008,17S + $5, 151,56N = + BNS071.407 = + 8539.662,940 4 > ieee ict Assy Wh : 1. 3 ‘ aa oO. 
$551 4% +54. 4% +23. 48% +17.0% +16.4% 98 .Aaeele ........:. P ‘ r "20 “39 
4 = ‘ ' 20.26 —Jugosiavia ..... : 
WEEK’S PRICES OF BASIC COMMODITIES 20.28 —Czechoslovakia ........ 1 
19.30 —Belgrade ............. 3.30 
Current Range Mean Mean Price of yo a Nad Ta 
Minimum 1920. Price Other Years. : Paras ty. F 
Price. High. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per tb. vere 80.1375 8.19, $O.1SKTS $O.16BNTSH0.1925 $O.2475 | Cost of Money 
Cotten ; + middlin land. Ib.. 10 4375 ik 5 32625 320 : 
Sement: ‘Foctana, bbi. be ° = Kewenes 5.10 Pe on " = 3 — — _ Last Previous Year to Date. Same Week——— 
Pine: Nor. Car. Roofers 6 in. per 1,000 feet. .40.00 62.00 40.00 51.00 44.00 an New York Week. Week. High. Low. 1919. 1918. 
Hides: Packer, No. |, native, Ib..... 20 41 20 oe 1” 295 CD BOD dcsviccectcscess 7 @ 84%@6, a 6 4 a6 an 
Petroleum: Pennaylvania crude at well, bbl... 6.10 6:10 5.00 $.55 4.50 3.875 Tim loans, 60-%0 days... RYaTY, S4an 10 7 T4@6 6 
Pig tron: Beasemer, at Pittsburgh, per ton... 20.46 TW. 46 37.40 43.93 33.875 25.95 CE GRE sc ccdcccccecets: & @7% N4@K 10 7 That 6 
Rubber: Up river, fine, per tb.............. 204g 200 «34th 6254 Commerc. disc'ts, 4-6 mos. 8 @7% 8 @™% 8 ™ 7h . 
Stik: Japan, Sinshiu No. 1, per tb............ 6.50 17.85% 5.00 11.4275 on es ons ° 
: f : Fereign Government Securities 
Comparison of Week's Commercial Failures (Dun’s) Same Week 
| a 
Week Ended Week Ended Week Ended Week Ended Week Ended | Last Week. Previous Week. Year to Date. 1919. 1918. 
Nov. 25, 1920. Nov. 27, 1919. Nov. 28, 1918. Nov. 29, 1917. Nov. 30, 1916. | Brit. Con. 24%. - HKG 444  @it% 51%@45 St @O% WOKING 
To- Over To- Over To- Over To- Over To- Over British 5% ...... 83),;@R2}3 a: ee 14% @90% 94% 
tal.. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 British 4%.% .... 76%@76% 1O%.@76% RBH OTH 85% oo, 
DEE Sicbasmaatinkicaedediog M4 4 $s Ix 35 24 ry] 7 95 37 h rentes (in 
Bout... 6. eee e eee ee ee nes 37 19 2 7 aoe 7 27 10 tes 1s Paris) ........56.00@55.00 35.20074.80 79. 20652.60 61.00@60.05 62.90 
SEE a ekckseunktsnss< eT 28 17 10 20 ” 34 16 52 il French War Loan . 
Pacific ........--+.+. - & 5 ” 3 wv & %S 7 34 11 | Gn Paris) ....85.20 Cae ON Ro re 87.85@87.80 S7.85@87.55 
United States ..............218 106 87 38 104 “w 185 co 247 “4 * 
Re oon 0 8620 12 ” 4 19 4 28 9 | Bar Gold and Silver 
| . —Same Week— 
Failures by Months Last Week. Prev. Week. , Year to Date. 1919. 1918. 
5 | Bar gold in London. .1lis 7d4@115s 10d I21s 114@117s 24 127s 44@ 102s 74 1008 Tis td 
————-Octover—_—__——_-_ _ -—— —-Ten Montha—-————_ Bar silver in London 4®\%d@46\4d 51%d@49%d R9%d@44d T6d@72%d = 48H 
1920. 1919. 1920. 1919. 1918. | Baf silver in N. Y. Tre@T2e TRECETE KC $1.37@7T6%c 8=—«- $1. 37%GS1.29 $1.01% 
BE oc ccccceccecsscceccs $28. w23 wi 6.308 5,319 8,729 
NED edcccveveccsccees 914,659 $6,871,966 130 813,574 136,955, Wholesale i 
$205,492, $95 $136 955,330 Average of Prices ‘ 
OUR FOREIGN TRADE ‘ Ea 
Steers, good to choice, live weight................ 14.135 14.375 
—-——- September- -— ———Nine Months————— Se SC MD no bc ba cnadeensésctaeweune 10.775 12.712 
ino. 1919. i920. 1919. Flour, S. P.. per barrel 196 pounds............... 10.30 10.925 
Ss, Se occ ccesesenesecnsd $606,000,000 = $513,550,000 = 86.059,254,121 $5, 785,713,091 Flour, W. S., per barrel 1% pounds.............. 9.55 9.675 
Hee ments dsdu bd acadneeeaesoesednceses 363,000,000 307,293,000 4,363,627,445 2,568, 843,440 Potatoes, white, per 100 poumds................. 1.20 1.30% 
| Beef, native sides, per pound..................... .19 "20 





Rares CE CMNBTOs 6s vccccccesces cc « $243.000,000 = $206.257.000 = 81, 725.426.676  $3,216,.870,251 Mutton, dressed, per pound...~.................. P| 13 
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Reserve Gold Holdings and Total Stock of Gold 











Sept. 


July; Aug. 


Oct. 





300 
100 


The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 


‘eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 
so that the record can never be brought to the date of publication. 


The chart records the last figures 





























The supply is computed monthly, 
published. 





—_——Year to Date———— 


misy No 27 )«6ank = Cleari — oo 
Saturday, Nov. 27 arings The Annalist 
Central Last Weck Year to Date———— ————_Last Week—— 
Reserve cities 1920. 1919. 1926. 1919. ! Other cities 1920. 1919 1920. 
Meow Zork .......... . -34,005,323,210  $4,483,929,457 $223,697,873.599 $213,419,398,456 | Baltimore ............ $77,908,015 $77,393,424 $4,502,493,961 
RAGE 521,886,599 542,869,952 30, 158,608,613 27,049,984,.403 | Buffalo ................. 36,426,236 $5,510,453 2,099,301,340 
Re icns co cnene 125,722,281 149,215, 786 7,684,603 699 6,4104,844,365 | Cincinnati ......... 7m 58,726,887 56,585,114 5,310,206, 633 
— — + = -- Columbus, Ohio ......... 12,145,900 11, S43, 7 676,883,400 
Total, 3 C. R. cities. .$4,652,932,090  $5,176,015,195 $261,541,085,911 $246,874,227,232 | Denver .................. 24,158,568 23,595,954 1,007,351, 183 
Increase oe Oe *10.1% 5.9% | Tre 74, 725,000 52,622,000 }, 606,681,000 
Other Federal Reserve cities: ' Louisv Me ..........0000. 22,224,128 13,879 9 . 175,208,207 
—— a ms = = | MEROMENE ooo cscecteces 26,440,574 25,536,286 1.601,946,215 
| ae ‘ee $46,032,879 $67,852,377 $2,962,069 ,027 $2,.880,947,911 | New Orleans ............ 55. 127.201 =), 002 O80, 789.467 
eee 276,032,441 331,726,409 17,576,437, S64 MAINT | Satie .............. 473. } 266, 600 653,949,918 
oe -«+» 104,476,526 102,325,412 6,048 935,493 4,919,139,79% | sy Paul So as 19. 186,.32 1, 430,614,349 
Kansas City, Mo........ 161,013,934 220,185,984 10,983, 764,748 i Ee Gg rae Is 945 196 1.932.744,810 
Philadelphia ............ 400,231,963 407,585,759 22,819,043, 744 20,024,235,33% | washington :............ 14,703,924 "808,440,098 
San Francisco ...... ... 133,300,000 154,147,382 7,391,682,000 6,420,414,450 iene _ 
——_—_- — -- -— Total, 13 cities....... $480, 108,262 $462,051, 7S $25, 586,605,601 
Total, 6 cities........$1,121,088,043 $1,284, 123,523 $67,811,935,876 $56,930,232, GEE Fence ecidteccsie. 3.9% 17.1% 
DE accmadcuse scuG an *12.7% 19.1% | _—— 
sutainnninsiceen cits sisannniienticantiatiity — aa ence eonNES Total, 22 cities....... $6. 24. 2 QR, 295 $6,922,190,506 $355,239,627,388 
Total, 9 cities........$5,774,020,133 $6,460,138,718 $329, 353, 021,787  $303,804,459,855 ee en ane *9.6% 9.001% 
UMCTERSS .. 2.10.22 0200. . *10.6% S.A% { *Decrease. 
s . ‘ a 
Actual Condition Stqtements of the Federal Reserve Banks 
Dist 1. Dist. 2. Dist. 3. Dist. 4. Dist 5. Dist. t. Dist. 7. Dist. 8 Dist. 9 Dist. 10 Dist. 11. 
. Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. 
Gold reserve . -$219,574,000 $486,288,000 $185,413,000 $273,799,000 = $52,449 000 = $83,265,000 $298.611,000 $76,029,000 $47,226.000 $69,951,000 $46,385,000 
Bills on hand..... 195,250,000 979,777,000 189,181,000 239,073,000 121,178,000 = 139,435,000 = 506,548,000 121,534,000 = 82,052,000 —-115, 482,000 77,355,000 
Total resources.... 497,477,000 1,815,062. 000 487,363,006 615,088,000 =. 286,€94,000 = 287,341,060 950,492 000 260,528,000 164,149,000 268,340,000 189,438,000 
Due members..... 113,602,000 660 024,000 107,433,000 147,838,000 56,908,000 47,190,000, 244,075.000 62,116,000 = - 42,732,000 71,747,000 47,267,000 
Notes in circulat’n 290,116,000 576,321,000 273,194,000 352,873,000 = 146,584,000 172,398,000 = 544,759,000 = 136,167,000 = 83,137,000 108,336,000 84,464,000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Keserve Banks compares as follews: 


RESOURCES— 


Iast Week. Previous Week. Year Ago. 





























GieGR Gaim wee COPGIPOCRes. 0.66.55 icc decsccsee $182,647,000 $170,266,000 $235,345 000 
Gold settlement fund, Fede ral Re serve Board. 411,197,000 100,675,000 440,286,000 
Gold with foreign agencies................... 70,210,000 74,303,000 135,696,000 
Total gold held by banks........5....5... $664.054 000 $645,247,000 $811,330,000 
Gold with Federal Reserve agents........... 1,197,681,000 1,205,746,000  1,148,724,000 
Golf redemption fund ‘Ga Diy a Dae - 162,181,000 157,117.009 133,587,000 
MONE BOMNEWOR. 5650.5 55s dcsvcacccanecd $2,023,916,00 $2,008,110,000 $2,093,641,060 
Legal tender notes, silver, &c................. 171,364,000 172,118,000 66,025,000 
PCC Po ee $2,195,280,000 $2,180,228,000 $2,159,666,000 
Bills discounted: Secured by Government war 
NS 5 hk wo. erhe-5.6)400: 05-00 a aR ROL ee 1,192,200,000 = 1,158,907,030 1,736 033 00 
SS alga S «nae bbdn sn cone eoegin waka eseas 1,543,230,000 = 1,514,467,000- 478,176,000 
Bills bought in open market OR ee hy ee egy 247,703,000 ° 275,227,000 495,595,000 
OND 8. sc cmsinines kaeweee . -$2,983,133,000 $2,948,601,000 $2,709,804,000 
United States Government bonds.............. 26,869,000 26,871,000 26,848,000 
United States Victory notes........:.......... 69,000 69,000 57,000 
United States certificates of indebtedness.... 293,676,000 331,154,000 =. 288,032,000 
Total earning assets. ............-0-2-.-00% $3,303,747,000 $3,306,695,000 $3,024,741,000 
a a dissin: dun Dale aa a eee $17,333,000 $17,047,000 $12,878,000 
Uncollected items and other deductions from ! 
ERT a rrr ere mre 709,401,000 804,424,000 1,013 426,000 
Five p. c. redemption fund against Federal 
iC dss ucedesbckewheesa 11,541,000 12,376,000 12,671,000 
I 5d. 0.d-s xo s'cs5000 esas eaaeeaee 7,278,000 6,030,000 6,659,000 
I Noise wane cease seas aedenweu $6,244,580,000 $6,326,800 000 $6,230,041,009 
LIABILITIES— Last Week. Previous Week. Year Ago. 
SI ON neh na dd ics 4 oe ba cwicasewvenseaaw $99,020,000 $98 929,030 $87,001 ,000 
nated a chs .a iawn dnepensaseaeaede 164,745,000 164,745,009 81 087,000 
ou cis ood Cue na Sine dali band 15,909,000 12,259,000 98,157,000 
Due to members—reserve account............. 1,711,764,000 1,781.806.000 1,844,434 000 
Deferred availability items................... - 582,442,000 616,871,000 861 436.009 
Other deposits included for Govt. credits..... 22,927 .000 26,228 000 98 798,000 
° 
po ee $2,333,042,000 $2,437,164.000 $2,902,825,000 
Federal Reserve notes in actual circulation... 3,325,429 000 3,307,435.000 2,852,277,000 
Fed. Res. Bank notes in circulation, net liab. 214,610,000 213,881,030 256,793,000 
RO INS ins sce cc asi acesceeneocatesn 107,534,000 104,646,000 30,058 000 
ID no icancnccgewas Uencumcaindl $6,244,580;000 $6,326,800.000 $6,230,041,000 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined............. ‘ 14.4% 44.1% 45.5% 
Ratio of gold reserves to F. R. notes in cir- 
culation after setting aside 35 per cent. 
gainst net deposit liabilities.............. 18.9% 48.6% 52.5% 





Statement of Member 


Data for Federal Reserve Citjes and in F 
——#New York 
Nov. 1% No i2 
Number of reporting banks.... 72 72 
U. S. bonds to secure circulation £37,862,000 $37,862,000 


U. S. bonds, incl. Liberty bonds 217,399,000 290,392,000 











ee ee 74,628,000 74,600,000 
U. S. ctfs. of indebtedness...... 163,286,000 122, 620,000 
Total U. S. securities........... 493,175,000 455,474,000 


Loans secured by U: 
obligations 394,723,000 411,494,000 


Loans sec. by stocks and bonds 1,091,195,000 = 1,111,751,000 
All other loans and investments 3,565, 401,000 3,607,333,000 
Total loans, investments, &c.... 5,542,494,000 5,586,052,000 
Reserve with Fed. Res. Banks. 589,453,000 612,731,000 
Ge Se Ws cccesescccdcsccecs 110,443,000 110,811,000 
Net demand deposits............ 4,392,760,000 4,427,331,000 
II bs bo 5.5-o acc ccscccacs 312,137,000 314,550,000 
Government deposits ........... 72,744,000 8,022,000 
Bills payable with F. R. Bank 275,092,000 278.594,000 


Bills redisc’t'd with F. R. Bank 531,007,000 602,920,000 
—--All Keserve Cities 
Nov. 19 Nov. 12 
Number of reporting banks..... 287 287 


$95,545,000 
o342,411,000 


$96,534,000 
342,777,000 


U. S. bonds to secure circulation 
U. S. bonds, incl. Liberty bonds 


OW. G.. VRIROGe GOGER. occ cccceccs. 107,076,000 106,369,000 
U. S. ctfs. of indebtedness...... 233,261,000 178,504,000 
Total U. S. securities........... 779,648,000 723,829,000 
Loans secured by U. S. war 

IED 0:6.6-4.0 b510-00:4;40.6000 68 662,434,000 678, 103,000 
Loans sec. by stocks and bonds 2.134,242,000 2,140,134,000 
All other loans and investments 7,303,322,000 7,362,608,000 


10,904,674,000 
,014,755,000 


- 10, 879,646,000 
987,760,000 


Total loans, investments, &c. 
Reserve with Fed. Res. Banks. 


GN A Bie obo cewsscccccecsce 217,194,000 219,822,000 
Net demand deposits............ 7,.670,753,000 7,753,436,000 
Time deposits .................. 1,287,948,000 1,280,977,000 
Government deposits ........... 132,015,000 48, 193,000 


417,667 ,000 


Bills payable with F. R. Bank.. 416 867,000 
181,699,000 


Bills redisc't'd with F. R. Bank 1,105,772,000 


Number of reporting banks............ 

United States bonds to secure circ ulation 

United States bonds, including Liberty bonds 
United States Victory notes.............. 

United States certificates of indebtedness. . 
Total United States securities........ * 
Loans secured by United States war obligation! 
Loans secured by stocks and bonds. 

All other loans and investments........ 

Total loans, investments, &c............. 
Reserve with Federal Reserve Banks. . 


Bills payable with Federal Reserve Bank ..... 
Bills rediscounted with Federal Reserve Rank 





Banks 


ederal Reserve Branch Cities. 


1919. 

$3,962,383, 630 
1,482,941,622 
3,308, 364.860 
973,592, 962 
1,066,772, 689 
2,161,487,000 
853,599, 206 
1,432,638, 501 
2,868, 500,607 
432,698,600 
870,965, 504. 
1,954,968,094 
726, 708,851 


"$22,097,623, 3206 


$32: 5, 902,083, 161 


Nov. 26 
Dist. 12. 
San Fran'cc. 
$163, 896,000 
216,268,000 
442,608,000 
110,832,000 
258,281,000 





——--—_Chicago-———_— 
Nov. 19. Nov. 12. 
51 51 
$1,438,000 $1,439,000 
18,023,000 17,223,000 
11,807,000 11,491,000 
19,029,000 16,540,000 
50,297,000 46,693,000 
65,076,000 63,110,000 
340,590,000 332,762,000 
1,041,162,000  1,051,243,000 
1,497,125,000 1,493,805,000 
131,392,000 131,562,000 
38,590,000 39,750,000 
932,126,000 942,034,000 
297,165,000 204, 757,000 
10,682,000 1,172,000 
25,340,000 23,713,000 
180,926,000 185,176,000 
Reserve Branch Cities— 
Nov. 19. Nov. 12. 
208 208 
$72,362,000 $72,350,000 
150,933,000 147,891,000 
52,685,000 52,473,000 
47,900,000 58,828,000 
343,880,000 331,542,000 
135,732,000 134,773,000 
493,497,000 488,018,000 
2,262,311,000 2,290,826,000 
3,235,420,000 3,245,159,000 
203,109,000 200,314,000 
74,561,000 75,936,000 
1,752,810,000 1,765,002,000 
913,469,000 916,589,000 
29,245,000 8,034,000 
130,607 ,000 142,023,000 
202,797,000 211,201,000 
~All Other Reporting Banks— 
Nov. 19. Nov. 12. 
329 330 
$100,811,000 $100,788,000 
121,032,000 120,054,000 
35,735,000 36,375,000 
44,241,000 40,722,000 
301,819,000 297,939,000 
95,746,000 95 826,000 
414,272,000 420,866,000 
1,866,671,000 1,873,208,000 
2,678,508 000 2,687,839,000 
153,082,000 154,858,000 
86,409,000 87,781,000 
1,568,710,000 1,603,507,000 
584,628,000 612,374,000 
11,956,000 3,298,000 
88,296,000 90,026,000 
174,915,000 180,191,000 
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New York, Monday, November 29, 1920 








New York Stock Exchange Transactions 


Where prices are used for less tham,tnat amount they are marked with an asterisk (*) 


Higest and lowest prices of the year are based on sales of 100 shares 


Week Ended November 27 


Total Sales 


3,870,622 Shares 


————_ Last 
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Week’s Transactions ————, 
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Price Ranges wo a Atmvunt — Last tn —— 
STOCKS Capital 'e- 
High. Stock Listed Paid. Cent. riod. First. High. Low. Last Change. 
ACME TEA lat pf.....:..-..- 275 Sept. 1, °20 ~% oo +s - Pe uo as 
6 Adams Express ......... . 12,000, Dee. 1, "17 1 +. 29% 4 18 a 
4%, Advance Rumely .......... BB,108,400 =n nccceees oe e 19 20 1 & = % 
72 Advance Rumely pf..........- 11,948,500 Oct. 1, '2 1% Q 2% 53 50 50% . Fo 
SSN Ajax Rubber ($50)............. 10,000,000 Sept. 19, ‘20 $1.50 Q 31% Ah 31% ; + 
By Alaska Gold Py Ss cccoscaas 7,500,000 8 nea weee ue os 1% 1% 1% + .- 
3 F Alaska Jun. M. (810).... Ke. e), eee oe - 1% 1% % . 1% 
‘ ; Albany & At. Ft aemaie 3,500,000 July 1, "20 % «SA +. * = 
- 100% is All-American Cables........... vol, Oct. 14, °20 ™% @Q es . 108 
ea 7s = Alliance Realty .........--. -- 2,000,000 = ...0..06. as * es os -: 35 -. 
- y 7 Allied Chemical & Dye w. i... seeees eee eeees ae os 47 ns] 47 53% + 6% 
pes 12% 9 Allied Chem. & Dye-pf. w. i.. teed ro - 89% 88 38% — % 
30 rab 3 Allis-Chalmers Mig............ 24,254,600 nov. 15, BW 1 Q 2% 31% 2% 30 +2 
81% 2 3 Allis-Chaimers Mfg. pf... Oct. 15, °20 ™ Q 71 73 i 73 .? 
es 101 2» Amal. Sugar Ist pf...... Nov , "2 2 Q es _ 100 *: 
i o 2x Am. Agricultural Chem Oct "20 2 Q 70 76 65% 66 — 3% 
102 6% i Am. Agricultural Chem. pf.... 28,455, Oct. 15, '20 1% 82% 82% 0% Sh — 1% 
33 IYy I Am. Bank Note ($A).......... 4,495,700 = Nov ‘20 OS! Q - . -: = = 
42 45% . 2 Am. Bank Note pf. ($50)...... 495.65 Oct. "20 Te Q -: =: =: ze “s 
62 Niki . Am Beet Sugar Co........... 15,000,000 Oct. , “2D 2 Q 52 Th 5 52 +3 
b4% ws = Am. Beet Sugar pf............ 5,000,000 Oct. 2, "20 I% Q . -. 75 “3 
4% 125% 2 Am. Bosch Magnew (sh.)..... 96.000 Oct. 1,°20 $2.50 Q 67% OSH 67% GB% + % 
we wo 26 Am. Brake ae & Fy. new.(sh. ) 150,000 Sept. 30, "20 $1 Q a pie 45 ite 
- Ho) i Am. Brake 3 Fy. pf. new. bk Sent. 320. '20 1% Q es ee. 87% e- 
12% 7% 3 AM. GRR OBecccccccccccccccese i 8 "Serer ’ he 24 28 24 2% $j+2 
os 101 2 Am. Cam. Co. pf...0..ccecese: 41,233,300 Oct. 1, ‘20 1% Q 7 304 = 7 sO +1 
BI” 147% 9 Am. Car & Foundry..........-. 30,000,000 Oct. 1, ‘20 3 Q 122 126% 122 123% + % 
1s 116% S Am. Car & Foundry pf........ 30,000,000 Oct. 1, '20 1% Q 107 108 107 108 + s Wy 
39% aM : cae Am. Cotton Oil oe. paeanedcnans 20,267 .160 June 1, ‘20 1 Pe 204s 23 20% 22% + 2% 
88 sé . 26 Am. Cotton Oi) Oo. pf........ 0, 198, 800 June 1, °20 3 SA 6 68 68 68 “- 
10% 15% 4 Am. Drug Syndicate vsi0) cea’ 5,210,260 Sept. 15, 20 SA why 7% 8 + % 
76% 175 a American Express ........... 8,000,000 Oct. 1, "20 $1.50 Q 1% 123 115 115 +5 
12% 30% 2 Am. Hide & Leather Gis cces Say = axctecess a ae ™ SS 7% 8% + 1% 
7 122 3 American Hide & Leather pf.. 10,958,700 Oct 1, "20 1% Q 46% 49 46 416% sd 1% 
iislg i” BREN TD én cuwh inv tccuns 7,101,400 Apr. 24, °20 1 bad 384, 41 38% 40 +2 
6S 2 American Ice pf..........+0+ 14,920,000 Oct. 25. '20 1% Q 57 58 57 58 + & 
119% 5 Am. international ........... 49,000,000 Sept. 30, °20 1% Q 435% 46% 41% —_ — % 
14% 22 Am. La Fr. F. Eng. ($10).... 2,100,000 Nov. 15, °20 25e Q % 9% 9% 9 —- | 
0 7 American Linseed Co......... 16,750 Sept. 15, °20 % Q ol GO% 51 59% + 8% 
TAS, rs J Am. Linseed Co pf............ 16,750,000 Sept. 30, "20 1% Q M 92 : 92 + 3% 
10g x Am. Locomotive Co... eee 25,990,000 Sept. 30, °20 1% Q 8216 81% + 2% 
107 v Am. Locomotive Co. pf...... 25,000,000 Sept. 30, "20 1% Q 101% 101% 101% 101% + 1% 
ry} 2 Am. Malt & Grain (Fh.)..... reer an Pe 23 22 *: 
73 1 Am. Radiator ($25)..... -+-. 13,806,225 oe ty “o is Gk — 3% 
17% 16 Am. Safety Razor (§25)....... SESRRGD @  cccccecee -_ 10 mM Do 10 + % 
4 Am. Shipbuilding ............ 7,900,000 1, °20 4 Q ee oe 13h ee 
6 Am. Ship & Com. (sh.)-..... See = stew ceeses es ee 12 13 1m 11% -: 
72 3 Am, Smeit. & Ref Co........ 60,998,000 15, "20 1 Q 44 47 4 4% +1% 
wt uo 13 Am. Smelt. & Ref. Co. pf.... 50,000,000 1, "20 1% RQ Mig RS S6% 8S + 1% 
To 8S 30 Am. Smelters pf. A.......... 2,442,800 1, ‘20 1% Q 73% 13% 73 73 — 2% 
101% 11% 3 American Snuff.... ........+. 11,vuu, 000 5 1 mw 3 Q 104% 105 104% 105 + 4% 
2 85 is American Snuff pf........... 3,052, > 1, *20 1% Q on so ae 
33% 50 2 Am. Steel Found. (33 1-3).... 18,215,100 . 15, °20 Te Q 284. 31% 28% 30 +2 
o1% 93% 10 Am. Steei Found. pf.......... 8,481,300 Sept. 30, °20 1% Q S3ke N4 S3% 84% + 2% 
111% 142% » Am. Sugar Ref. Co........... 45, 000,000 Oct. 2, ‘20 12% Q 5 97% 91% 92% —2 
113% 118% . ae Am. Sugar Ref. Co. pf....... 5,000,000 Oct. 1, "2 1% Q 102 108 101 102 + % 
45% 73 1 . 2 Am. Sumatra Tobacco «see 14,447,400 Nov. 1, 20 2% Q 70% Ti* 70% 72 +1 
0S 90% 105 ;. a Am. Sumatra Tobacco pf. paeee 1,968,5 Sept. 1, "20 3% SA - tal + 
oo wo 52 5 Am. Tel. & Cable. .........6. 14,009,000 Sept. 1, "20 1% Q 49 49 49 ww — i 
Oy br) ‘0% . Am. Tel GAN cccccsacs 262. Oct. 15, "20 2 Q wo, DF o7% 9 — 
DM 283 ; 9 Am. Tobacco Co.......... 40,242,400 Sept. 1, "20 13 on 116% 120 114% «61154 + 4% 
ee 310 - 2 it Am. Tobacco, Class B........ 10,905.5 Sept. 1, °20 "3 i? 110% 117% 110% 114 + 6% 
00, 97% ee ; 20 Am. Tob. Co. pf. new........ 51.075,700 Ort. 1. °20 1% Q Kw 90% SOI, 90 + 
- * . BO . B Am. Wholesale pf............ 8,227,400 vet. 1, a» 1% Q 91% or 
00% 105% Lae » §& American Woolen Co...... -. 20,000,000 Oct. 15, "20 1% Q 70% 64 70 + 6 
7 106% . @ 19 American Wooien Co. pf..... 40,000,000 Oct. 15, °20 1% Q #2 v2 2 92 + 1% 
3% 61% 3 20 Am. Writing Paper pf........ 10, 238,C00 an hoa 1 ée 42 “410 40 +3 
21% 21% . 12 Am. Zinc . & S&S. ($25).... 4,828,000 May 1. ’1l7 $1.00 me 7% s TT ™% —%* 
53% 50% » © 26 Am. Z., L. & S. pf. ($25).... 2.414.000 Nov 1, "20 $1.50 Q 83 33 31 31% — 2% 
ee 23 > 16 BE NE onccwnnchkesesnesce <iI_—— AEE os mi ne 20 és 
a6 “4 - 2 2 et ee ae eee Sy =«$.. *--_—s saa anaes os aa 30% Pe 
74% Hg i Anacon. C. M. Co. (850)...... 16,562,500 Nov. 22, 20 $1 Q 28 42 38 04 + 2% 
2% 6% 3 Assets Realiza. ($10)........ 999,000 ». & SS 1 Pie 2% 4 2% 3 ee 
18% 67% 3 Associated Lry Goods........ 14,958,100 Nov. 1, 20 1 Q 21% 23 Ye 21 22% +2 
63 rey W Assoc. Dry Goods Ist pf...... 13,760, 100 Sept. 1, "20 1% Q aT 57% 6 5 —1 
36% TH = Assoc. Dry Goods 2d pf. . 6,706,100 Sept. 1, °20 1% Q 4n% ‘ 48% 48% — 4% 
71 12) 5 Associated Ol) ............+.+- 40,000,000 Oct. 2, “20 1% Q 104 104 104 104 + 5% 
9% 90% 5 Atchison, Topeka & Santa Fe. 223,954,000 Sept. 1, "2 1% Q So 86% 3 
92% 82 3 Atch., Topeka & Santa ve ss. 124, 199,500 Aug. 1, "20 2% #SA 7 Ti 16% Tw + & 
10% 12% P43 Atlanta, Birm. & Atl.. OT errr ° oe ™ ™ 7 ™% as 
108 104% 5 Atlantic Coast Line ... . 67,586,200 July 10, ‘20 3% SA &8% o1% BR, xo, + 3% 
120% 176% 5 Ati. Gui &w.I.s.s 14,963,400 Aug. 2, '20 5 SA 109% 112% 9% 104 —8 
67% m% 7 Atl., & W.1. 8. 8. pf 14,979,900 Gen i, w $1.25 Q 5 58 58 58 oe 
“3 12 Atlantic Fruit* (sh.).......... ere , ee 1 i4 11% 14 + 1% 
2 1 Atlas Tack (ah.)............. SY — Sensesece ae 19% 19% 19% 1% ++ % 
*1570 15 Atlantic Refining ............ 5,000,000 . 15, "20 Q - 1000 1000—=—«1000Ss xl 4 
14 27 Atlantic Refining pf.......... 20.000 A) Nov 1, ’20 1% Q 1 1064 104 104 yy 
19% 8 Auto Sales ($50 et sane ‘ os Hy 4 + —* 
15 Auto Sales pf. 2,656, 150 June 30, °20 % Q 535 an oe 10 a 
24 27 Austin, N. & Co. =) a - waseseens aa mt 14 14 14 14 a 
rd 16 Austin. N. & Co. pf.........- 5,500,000 Nov. 1, '20 1% Q 70% 71 70 70 —2 
148% 9 BALDWIN LOCOMOTIVE. . 20,000,000 July 1, °20 SA 7% us cr a arf 
MR 5 Baldwin Locomotive pf....... 000, July 1, '°2 a SA — a o 9 :" 
2 Baltimore & Ohio...........-. 152,314,800 Mar. 1, "19 2 ac 38 41% 38 3% + 1% 
of 20 Baltimore & Ohio pf.......... . |, 000 Sept. 1, "20 2 SA Og 49% 50 + & 
93 7 Barnet Leather (ah.).......... 4,000 Aug. 6.°2 $1.50 Q 25 2 “ 
93 5 Barnet Leather pf............ 1,966,500 Oct. 1, "20 1\% Q ae _ si 80 
OM . B Barnsdall Corp, Class A ($25) 13,000,000 Oct. 30,°20 62%¢ Q 33 35 33 35 —4 
43% 17 Barnadal!l Corp., Class B ($25) 1.000.000 Oct. 30, "20 62%4c Q 36 36 36 
153 18 PORSGEEE Deve cccoccescccocccess 186,372.000 Oct. 1. "20 2 Q 110 118 110 118 +16 2.: 
131 1 Masvett Ge. Chem. Cum. 07.08: = ccccees —_ ccccccces ne ae 1 117 107 117 +14 4,5 
111% 6 OS) OS Seer 7,731,000 Oct. 15, '20 1% Q 100 101% 100 100% + & 
106% > Barrett Co..pf..Chemencofd.  .....-.. 100 10t% 100 101% a 
1% 2 Batopilas Mining ($20)........ 931,980 Dee. 31, ’0T 1 a % “yy —_ 
32% 9 Bethlehem Motors........ (sh.) ME |. atvcianss _ < 2 4 om me + % 
a) 7 Bethlehem Steel.............. 14,862,000 Oct. 1, "20 1% Q Bh 55 52% 4% + 1% 
102% 3 Bethlehem Steel, Cl. B. tr cfs. 45,000,C00 Oct. 1, '20 ™m Q 53% 58 53% 5% + 2% 
102% 24 Bethlehem Steel 7% pf........ 14,908,000 Oct. 1, "20 1% Q wo ow se 99 — %&% 
4 6 Bethlehem Steel 8% pf....... 570 800 . ae 2 Q 191% 108 101% 02% $+ 2% 
thy ” Booth Fisheries.......... » 249,970 Apr 1, '19 50e Be 4% 1% 3 “am — & 
Booth Fisheries Ist pf........ 4,998, 606 Oct. 1, "2 ™% @Q es re ~~ be 
Brooklyn Edison.............. 17,352,600 Sept. 1, * 2 ba ea >< 90 
17 Brooklyn Rapid Transit Co... 48.964,000 Jan. 2, '18 1% 12% 12% 11% 12 — &% 
135% B. R. T. certificates of o.. tec g ‘ ™ x ™% 7% % 
65 Brooklyn Union Gas.......... 18,000,000 Oct 1, "19 1% 58 a 58 a8 4 
104% MEME Sassarccsorcccenss 8,400,000 = Sept. 1, "» 1% = as 5 ae 
98 11% Reaper 5 262,500 Nov. 1, ° 1% QQ : i 84 oe 
16% shy Bruns. T. & K. K. See........ Oo" ares ee hi 5 5 3 5 — % 
+ 75% Buff. & Susquehanna....... . 2,697,100 Sept. 30, °20 1% Q "f T% os 
“0 45 Suffalo & Susquehanna pf 2,276,400 June 30, °20 2 SA he 45 j 
oe no Buffalo. Roch. & Pitts. 30,500,000 Aug. 16. "20 2 SA ee ww ° 
as = Boff.. Rochester & Pitts. ‘pt.. 6,000,000 Aug. 16, 20 3 SA oo *97T 7 
161% 129 BO vec cosccccavccosce 8.094.400 Nov. 15, "20 2% Q wa NO Mt 87 + 2 
110 110 TOR Burns Bros. pf.........-..--- 1,447. 800 Nov. 1, '20 1% Q =e . 108% mee 
80 8° re Rush ‘Terminal plendiveienaeand 6,244,400 July 15. ‘20 th SA # 7 aad 85 “ 
1 Ts 27% 5 eS Rarer ... 14,647,200 . 2 oe — a 10% 10% 10% 10% + % 200 
1 5% 11% ot) Butte Cop. & Zinc ($5)....... 2.834,045 June 30, °18  50c 41% 6 4% 6 +1 4,400 
33% 16% 2% 12 Rutre:- and Superior (81)..... 3.000.000 Sen. 29. "17 $1.2 12 12% it 11 + & 2,100 
ee es Ay » CADDO CEN. O. & R........ 15000. COG keene ee eo 14% 15% 14% 15 +1 1,906 
bald 7 4514 85% 28 Gaittornia Packing .. ) 461,969 Sept. 20 «$1.50 Q 62% 64% 62 62% + 1% 4,10, 
24% 46 3 Petroleum .. 14,877,000 Oct. 1, "13 Pe as 18 21 18 20% + 4% 7,800 
"70% 36 75% 6 Sallfornia Petroleum p 11,343,000 Oct. 1.” ™% @Q 67 63% 67 +4 500 
71 61 “A 26 Calumet & sae Gi): 6,424,620 Sept. 20, "20 3 Q 45 464%, 45 46% — % ,300 
14% 135 134 3 Canadian Pacific. . 252,994,600 Oct. 1, % Q 116% 118% 116% 116% + %& 200 
6 46 rt i Canada Southera ey Aug. 2, "20 1% SA me ee 2 38 ae 
+. .. 5 Case (J. I.) Plow i 6 *a6easnbae ae as ™ ™ ™ ™m + % 
92 73 3 Case (J. I.) Th. M 13,€00.000 Oct. 1, '20 ™% Q R3 ua 83 83 83 + \&% 
13% 54% 104% a Central Leather ....... 39,689,100 Aug. 2, "20 ™%. Q 29 39% 38 38% + 1% 
108 101% 10S i Central Leather pf........ .. 33.297,500 Oct. 1. °2 ™% Q SoH, 92 SOS, 90 + & 
co) 2m 240 4 Central of New Jersey....... 27,436,800 Nov. 1, ‘20 2 @Q ne <a 210 i 
39 2% 61% 3 Cerro de Pasco Copper. .(sh.) 898,225 Sept. 1, "20 $1 ee R1% 33 30%, 32% +1 % 
40% 30 62 7 Certain-teed Pr........-. (sh.) 70,000 «Oct. st, °20 te 86 40 ald ad 40 =a 
87 5% 90 17 Certoin-teed Pr Ist pf........ 3,225,000 Oct. 1, 20 ™% Q we ras a oy ia 
ee oe 164% . Chandler Motor (new sh.).... 280,000 Oct. 1, '20 $2.50 Q 74% 79% 14% TH + 1% 
8% 49% 70% 5 Chesapeake & Ohio........... 62,793,700 June 30, "20 2 A 64% 35% 63% 6% + 1% 
n 1 17 4 Chicago & Alton.............. 19,588,300, = nencceces oe én 10 10 10 10 +2 
18 10% 2 Chicago é BE Civ nwsasvccs 19,492,600 Jan. 16, "11 x os re om - 19% a 
* ** 15 . Cc. & E. Eq. Tr rects.... 6.577.800 = =—s cn nneeeee ee hy Re & & — & + 
. “: 1T™% 27 Cc @€E, m ‘pf., Eq. Tr. 2,486,000 —.. eee os 6% 6% 6 6 —1 500 
" 6 14% 4 _ Chicago Great Western 38,921.400 Feb. 15, "10 S «a 9 10 8% % +1 2.600 
22 18% 33% 4 Chicago Great Western pf.... 685,800 July . me! es 22% 244 22% 23 +1 1,400 
5AM 3™ 44%, . Chi., M. & St. Paul..... Let 4 - Sep. 1, "17 2% SA 34% Bie 33% Ey ye 15,800 
5% ao, a) : 5 Chi.. M. & St. Paul pf. . 116,274,900 Sep. 1, ‘17 ™% SA 52M oe 52 52% + 1% 11,200 
oT 89% a1% . 10 Chicago & Northwestern...... 145.165,810 fuly 15, "20 2% SA 7 79 77 77 — & 4,300 
37 135 120% . B Chi. & Northwestern pf....... 22,395, 100 July 15, 20 3% SA 110% «110% «=—«110%—i—=‘zO%eCl +H CK 200 
7% 80S 111% . 8 Chicago Pneumatic Tool...... 12,934,600 Oct. 25, "20 ae 60 70 60 70 —2 1.750 
32% IRM 41% . 2 C., P. tem. cfs....... Th.000.000 =... ee ees ‘a as 30% 32% 30% 31% + 2% 37,500 
wt ily 4 c., & P. 7% pf., t. cfs. 29,422.100 July 1, °20 3% SA 77% 7? TH 77 +1 1,000 
m% 48 71% 4 c., R. I &@ P. 6 pf., efs. 25,308,100 July 1, °D 3 SA 65% 68 65% ObLe + 2% 
s2 Lod 72% 4 Cc... Se B.. Milam. 6. G...csecs 18,556,700 Aug. 20, "20 2% SA . se ne 6914 a 
10 110 m% = c.. St. P.. M. & O. pf....... . |. 300 Aug. 20. "20 3% SA % = po 1% +1 
a 14% 2 a Chile Copper (@25)........... 96,000,000  ......... oe ° - % 
4™ 31% 41% 3 Chino Copper ($5) .........- Sept. 30, "20 3™%c Q 19% 21% 19% 20 ‘ 
0 of 62 . 2 Cleve.. C.. C. Emosecces ).300 Sep. 1. "10 2 ° oO 5 50 5 + % 
7 ae “9 . . Gu Gc Bbc cescoss 200 Oct. 20, '20 1% Q od 64 ma 
es cs) » 8 Cleve. & Pitts. «350 ecceseccce TO » a oe ~% QO ee ond ee 
5 43% 106 2 Cluett, Peabody & Co......... Nov. 1, "2 2 Q 56 56 51 53 — &% 
; an 104 8 Cluett. & Co. pf ; A ae ™ @Q 87 87 aie | 
HO 2 CreO-Oake on ccccccccccccs 8128 July 15. "20 $1 Q 22% 24 22% 23% + 1% 
“at co 44% 3 Colorado Fuel & Tron.....- 500 Nov. 20. "20 Q 28% 30% ie 25, ++ i! 
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Col. Fuel & Iron pf......... 2.000,000 
Colorado & Southern 
Col. & South. Ist pf... 
Col. & South. 2d pf.. 
Columbia Gas & Elec 


s& 
55 





Nov. 20. 0 





I. 
a 











[=] [3] =) *) af = Talo) of Fol 








*£LE: - 








—— 
Teste 


Columbia Graph ...... 251,475 
Columbia — EC 581,500 
Comp.-Tab.-Rec. ........ 131.033 
Consol. gy Jn Ee Ee (sh.) 90,000 
Consol. Cigar pf........ 6000s 4,000,000 
Consolidated Gas ............ 100,384,500 
Con. G., El. L. & P., Balt... 14.607.700 
Consol Coal Md....... ..... 40,205,499 
Con. int. Cal. M. ($10)..... -+. 4,395,990 
Comees. “TOMES scconccscs «sh.) 267 355 
Continental Can Co.......... 13,500,000 
Coniinental Can Co. pf err 4,425,000 
Cont. Candy... omer 500,000 
Cout. Insur. Co “()- Sosa 10,000,000 
Corn Prod. Ref. Co..... ...a. 49,784,000 
Corn Prod. Ref. Co. pf... ... 29,827,000 
Cosden & Co. tah). .... ‘ 750. 44 
Crex Carpet Co... seess-eee 2,096,500 
Crucible Steel Co ............ 37,500,000 
Crucible Steel Cu. pf......... 25,000,000 
Cuban Am. Sugar seemed . 10,000,C0u 
Cuban-Am.- Sugar pf.. ees 7,893,800 
Cuba Cane Sugar (sh.). e 300,000 
Cuba Cane Sugar pf.......... 50,000,000 
DAVISON CHEMICAL... (sh.) 153.519 
te Beers Con. .(sh.) 62,900 
Leere & C eo saa pere tat ais 37,828,500 
Del. ware & Hudson.......... 42,503,000 
Del., Lack. & W. ($90)....... 42,277,000 
Denver & Rio Grande. --. 38,000, 
Denver & Rio Grande ae . 49,778,400 
BPOCSD WUE cact  seasesecs 27.656,900 
Detroit United Railway... ... 15,000,000 
Ttamond Match ...... core .see 16,965,100 
Dome Mines ($10)............. 4,000,000 


Duluth, South Shore & Atl... 12,000,000 
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ra aunbigses 
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Duluth, South Sh. & Atl. pf... 10,000,000 
Dur. Hos. Cl. B. ($30)....... 3,252,850 
Durham Hosiery pf..... 3.000.000 
WAS'TMAN KODAK ...... . 19,586,200 
Electric Storage waned ..-. 19,891,800 
Elk Horn Coal ($50) . . 12,000,000 
Elk Horn C. pf. ($50) es onnee 6,600,000 
Emerson Brantingham........ 10,132,500 


Emerson Brantingham pf..... 12.170,500 
Endicott-Johnson ($50)........ 16,390, 


>QLO: &: L\ee: 





103% 
oR 
105, 


58's 





- LOLO LL0: |e: : 











Jan. 15, ‘11 
ect. 15, 20 
Sept . 2 
Sept. 15, °20 

t. 20, “20 
Oct. "1, “20 
Nov 1, ‘20 
Oct. 1, ‘20 
Oct. 1, "20 

. 88, SD 
Sept. 10, °20 
Nov. 1, °20 

5 1, "20 
Oct. 1, “20 
avr. 9, %in 
Apr. 9%, ‘07 
Sept. 10, 20 
oct. 71, *20 
Oct. i 
Nov: 1, “20 
Jan. 15, ‘09 
Sept. 15, "20 
Nov. 1, °20 
Nov. 1. ‘20 
Oct. 1, *20 
Nov. 28. "1% 
Aug. 15, "19 





Sime Sota 


Oct. 1, ‘20 
Sept. 1, W 
Qct. 1. °20 
Nov. 1. ‘20 
Sept. 1, "20 
Oct. . wv 
Oct. 15, "20 
Nov 1, 2 
Nov 1. “20 
Nov. 1, ‘20 
Nov. 1, ‘20 
Nov. 15, °20 
Oct. 1, “20 
Mar. 1, '20 
May 1, ‘19 
Nov. 1, ‘20 


a: 


£:. 





2 





fe 
49% 
100% 


Slo 
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Apr. i, °19 
Apr. 1, ‘20 
Oct. 1, *20 
Sept. 1. ‘20 

July 1, '20 

Nov. 15, °20 
Oct. 1, ‘20 


‘ oseon|00: 





105% 


ts 
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Sr ll 





Nov 1, "20 
Oct 1, ‘20 
Sept. 1, ‘20 
July 1, "20 
Sept. 20, °20 
Sept > "20 


‘2 
- DOOOPO|OO 


Ole: 


oe: 
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Se ee 2 eee 


Mes F rete 


Oct 20 
Oct. 1. ‘20 
Mar. 1, ‘19 

Nov. 1 2? 





eco: 


Le: e 





Oct 1, "19 
Oct. 15, "20 
Oct 1, ‘20 





Endicott-Johnson pf..........- 15,000,000 
EE dae cahdscunshas sien i nasties 112,481,900 
a ist Le} Rah Aaa recks.e 4s eb mews 47,904,000 
Kid eine eaate Sosa 16,000,000 
Erie & Pittsburgh  . Tee 2,000,000 
FAIRBANKS CO. ($25)...... 1,500,000 
Fairbanks Co. pf............. 2,000,000 
Famous Players-Lasky (sh.).. 214,677 
Famous Players-Lasky pf..... 10,000,000 
Federal Mining & Smelting.... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 
Fisher Body Corp. (sh.)..... a 300,000 
Fisher Body Corp. pf......... 4,063,500 
Fisk Rubber ($25)............ 15,490,000 
Freeport. Texas (sh.)......... 498,920 
GASTON, W. & W. (ah.)..... 300,000 
Gan. Am. Tk. C. (ah.)......... 244,122 
General Chemical Co.......... 19,819,900 
General Chemical Co. pf....... 15,207,100 
Gen. Chemical, Chem.Con. cfs. 17,446,200 
General Cigar Co........c.scce0- 18, 104,000 
General Cigar Co. pf.......... 5,000,000 
General Cigar deb. pf......... 4,620,800 
General Electric.............- 137,784,100 
General Electric Rights...... 
General Motors new (sh.).... 18,161,766 
General Motors Corp. pf...... 16,186,090 
General Motors 7% deb........ 24,275,400 
General Motors 6% deb........ 60.546. 100 
Goodricn (B. F.) (sh.)....... 601,400 
Goodrich (B. F.) Co. #- seeesace 38,412,000 
Gray yy S eee 722,600 
yranby Consolidated .......... 15,001,900 
Great Northern pf.. 249,477,800 
Gt. Nor. cfs. for ore prop. “(sh ) 1,500 .000 
(ireene-Cananea .............. 48,781,200 
Guantanamo Sugar (sh.). 300,000 
Gulf, Mobile & Northern. 9,087,306 
Gulf, Mobile & Northern pf.. 9,431,100 
Gulf States Steel..........-... 11,199,400 
Gulf States S. Ist pf......... . 2.000000 
HABIRSHAW ELEC (sh)..... 132,943 
Hartmann Corp............ .. 12,000,000 
Haskell & Larker - pesess 221.000 
Havana El. Ry, L. & P....... 15,000 000 
Helme (G. W.) pf.........-+- 3,964,200 
Hendee Manudastesiog Ke xen 10,000,000 
Homestake Mining ........... 25,116,000 
Houston Off ....c00...20s. ... 25,000,000 
Hupp Motor Car ($10)........ 5,192,100 
Hydraulic Steel (sh.) .....-418,699 1-3 
ILLINOIS CENTRAL ........ , 
lll. Central Leased ‘Lines. 10,000,000 
Indiahoma Hef. ($5)........-. 5,000,000 
Indian Refining ($10). .. 3,000,000 
Indian Hefining pf............ 3,000,000 
Inspir. Con. Copper ($20). 23,639,342 
interboro Consol. (sh.).....- 723,068 
ine. Com. Comp. g€.....2..04.- 45.592.500 
Internat. Agricultural. 7,303,500 
Internat. Agricultural pf.. 13,055,500 
Int. Harvester (new)......... 80,000,000 
Int. Harvester pf (new) 60,000 000 
int. Mercantile Marine...... 39.522, 100 
Int. Mereantile Marine pf.... 48,867,300 
Int. Motor Truck (sh.)........ 160.355 
int. Motor Truck Ist pf...... 10,921,800 
int. Motor Truck 2d pf....... 5,331,700 
int. Nickel ($25) ......... ... 41,834,600 
fet. Mbrel OE cc ccceseess nue 8.912.600 
International Paper Co........ 19,968,000 
International Vaper pf....... 1,305,000 
Int. Paper pf., stamped....... 23°695.000 
Internativua!l Salt ........... 6,077,100 
Invincible Oil ($50)........... 18,196,100 
fowa Central ...... A siecenwe 1,418 400 
iron Products (sh). eae 104,742 
Island Creek C., (sh) eperecece 118,798 
tsland Oil & Trans. ($19). 22.5410.000 
SHWE, TEA ccnccccscscces . 92,000, G06 
SO TAR. GE onccen cccccssses 3,640,000 
Semen TWO8G. TOS: «6.02. <.06..0005- 10,000,000 
KAN. CITY, FT S. & M. pf.. KR 000 
Kansas © ity ah TE eres 30.000 000 
Kansas City Southern pf.. 21,000,000 
Kayser (Julius) & Co........ 6,570,000 
Kayser & Co. Ist pf.......... 1.951 600 


Kelly-Springfield Tire (8$25).. Hy -_, 075 
Kelly-Springfield Tire 98% pf.. 
Kelly-Sprinefield Tire 6% pf.. 3 ost 100 
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110 
124% 
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Nov. 15, °20 
Oct 1, ‘20 
Nov. 1, °20 
Sept 30. "% 
Mar. 10. ‘20 
Oct. g, 

July 1, °20 
Oct. .. “a 
Nov. 1, ‘30 
Oct. 1. "26 
Sept. 30, 

Mar. 15, °19 
Jan. 15, 08 
Sept. “20 
Oct. 2, "20 
Sept. 1, °20 


‘ Ljooe Ze: 
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rOOLO: * 





TR 
5 
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A% 


— 
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Maetasy WEG 2 ....cccccsccces 10,000.000 
Kelsey V WE OE ccnceccnccess 3,000,000 
Kennecott Corp. (sh.)........ 2,796,986 
Keokuk & Des oe eS Pr 2,600,400 
Keokuk & Des Moines pf..... 1,524,600 
Keystone Tire & Rubber * ¢i0) 3.208 300 
Kreage (8S. 8.) Co............. 10,0590 .600 
Kreage (8. £&.) Co pf......... 2,000,000 
Brees €6.. BP GO. 6... ccnsccas 12,000,000 
Kress (S. H.) Co pf.......... _ 3.553.200 
LACKAWANNA STEEL ..... 35, 108500 
Laclede Gas Co........ oneness 10,700; 

Lake Erie & Western ........ 11,840,000 
Lake Erie bs Py = <4 ecccee 11,810,000 
Lee Rubber & Tire (sh.)...... 150, 

Lehigh Valley See 60,501 .700 
Liggett & Myers ............. 21,496, 

Liggett & Myers. Class B..... 5,296,400 
Liggett & Myers pf........... 22 512.000 
lwews. Inc. (sh.)..........-- Td M2 
Loft, Inc.. (shares)........... 650,000 
Loose-Wiles Biscuit .......... 6,797 600 
Loose-Wiles Biscuit ist pf.... 4.599.700 
Loose-Wiles Biscuit 2d pf...° 2.000.000 
Lorillard (P.) CO...cscscccees 24.24€.600 
Seetiasd tP.d Oo: GE..6.cccce 11.307.600 
Louisville & Nashville........ 72.009 000 
MACKAY COMPANIES e- 41,350,400 
Mackay Companies pf........ 50.000 .00C 
Mallinson (H. R.) Co. (sh.)... 200,000 
Mallinson (HR. R.) pf......... 3.000.000 
Manat! Suear ............ «+++ 10,000,000 
Binwmts Sugar Plo... ss cccccse 3.500.000 
Manhattan Elec. Supply....... 3,000,000 





Oct. 1° 

Oct.” 1.’ *20 
June 1, °20 
Oct. 1, ‘20 
Oct. 1,°°20 


£00: O20 
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New York; Monday, November 29, 1920 
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19 ~ eee as t pate STOCKS. Date Per Pe- 
. 1919. s Year to D' 
: » = High. Low. High. Da Lo e. Stock Listed. q Cent. riod. First High. Low. Last Change Sales. 
103% 78% ss 37% ron Manhattan Elevated gtd...... 1% @Q 52% 5 52% = + 4% 1,100 
Ss % 1% 1% es Manhattan Beach ° ee se oe . +e ae 
“fe én 136 100) 33% Manhattan Shirt ($25 43%c Q 17 17% 17 x1™% + # 
ee re 117 4 nas a L a» shar im Q - ‘a ae > |, _ emanele 
7 75 aed “1 «© Jan. 5 35 Oct. 1 arlin-Rockwell ( aie ee os wn > aes 
pat 31% 3" 30% Jan. 8 14% Nov. 19 Hortio- wesey (a _ SOc Q 15% 15% 15% 15% + 1% 100 
‘ 40 43 <5 33 «(july 2 18% Feb. 13 Mathieson Alkali ($50) ta “a re we “s . = oe enes 
x 2% 61 25% 3s ‘aor. s 2 Nov. 15 Maxwell Motors ...... 2% .. 2% oe 2% 2% 2% 1,200 
a3 2s So% Jan. 5 2 Nov. 15 Maxwell Motors c. of sep hemes on on oe =e z co 80—« 
64%, wo si% mM 3% Jan. 5 5% Nov. 17 Maxwell Motors ist pf....... 1% Q -- *” -- 
59 62% Jan. 6 7 Get. B Maxwell Motors Ist pf c. of d. os oe . 8 ee eee ee 
i 19 Wis 1 30% Jan. 10 2% Nov. 20 Maxwell Motors 2d pf........ 1% .«- .- =% . 
“4 Ms 3% Jan. 10 3% Oct. 2 Maxwell Motors 2d pf c. of d. a aie as . oe 
2% Nov. 1 2 Nov. 15 Maxwell Mot. c. of d. sta. as. +e . 2% te tee 
. - os ™% Oct. 2 7 Nov. 12 Max. Mot. Ist pf.c.of d.st. as os a 7 Mie > emaees 
Bh ry 131% 7) 121% Apr. i? 69% Nov. 19 May Department Stores. . - 15,000,000 Sept. 1, 20 2 Q 7 TS 75 75 + 5% 100 
TTT) uN 10 104 107) = June 12 %% Oct. 2 May Department Stores pf.. 6,250,000 Oct. 1,°2 ix Q ++ be *. w+ ses 
1m 7 pate} 102% = Jes. 3 148 06=— Aug. 9 Mexican Petroieum ........... 33,001,700 Oct. 11, °20 3 Q 16 164% 38 153% lt%e + 1% 112,700 
wer N7 118% mn 105 0 Jan. 6 93% Aug. 2 Mexican Petroleum pf........ 12,006,000 Oct. 1, "20 2 @Q : . 4% .* ee 
‘5 2 32% 21 26 Jan. 5 16% Nov. 19 Miami Copper ($5) .......... 3,735,570 Nov. 15, '20 Se Q 18% 18 16% 16h + % 5.800 
“% "80g *100 a) “74 «July 16 ‘74 July 16 Michigan (Central ............ 18.738,000 July 29, "20 2 SA ee *74 es 
Cy] "1 62% Wg 2% Jan. 5 Nov. 2 Midvale St. & O ($50)......... 108,000,000 Nov. 1, "2 $1 g 31% 34% 31% 33 + 2% 
71% $2 7#% Jan. 6 10% Aug. 5 Middle States O. ($10) ...... 5,2f0.000 July 1, 20 Wc Q 12% 13% 12 12% + % 
15% i% 24% v% 210 (Oct. 5 9 Feb. 13 Minn. & 3t. Louis new........ Py § acesnnce as os 1 5 13% 1% 6+ &% 
9% OK Oy 70 90% Oct. 4 Feb. 13 Mian.. . FP. 2S BR Mh... 206 Oct. 15, "20 ve SA 7? 79 73% ma — % 
1s 1% 1H, wo % Nov. 6 30% June 2 M., &. P.& S. SM pf....... , Oct. 15, "2 3% SA % re einaee 
tay ay “ Jan. 15 o Feb. 2 Se, Be Bi ee Bh Be Bivoaccs 11,384,100 Apr. i, °*2 2 sA 56 ie iia 
1% ry. 1} Feb. 2 3% May 22 Missouri, Kansas & Texas.... 63,300,308 | ......... wri ma 4 oH % + % 4.300 
tile Zo hy sh 18 «Feb. 19 3 24 & Texas pf. 13,000,000 Nov. 10. "13 é< S 8 Th i% — & 1,200 
aT) INH, 2% 31% Feb. 28 2 Feb. 11 Missouri Pacific og ssbeskeathe 13,234,400 8 =... 2. ° oe 22% 23% wl, 22% *s 17,400 
4 58% 37% She Oct. 4 36 =O Feb. 21 - ~ F 7ppetenpen ro | Eeerretes on ne 41% 45% 41% 43 + 1% 9.700 
; ors ir — xe Keres i: eeunatan Moline Plow Ist pf ........... 7,500,000 Sept. 1, "20 ™ Q i =a 94% a, keewee 
| - 10 1) hae ae exnennen Monon Valley Tr. Pe § —_ <acesnecs ee es oe - 10 es eees 
“4 69% Jan. 7 5e May 19 BODE cccccces 7 Vv d Oct. 1, "20 x% Q wo 6 Wm 5K . 200 
a 06% 8 8=«10D 100% Jan 4 9% May 3 Montana Pewer pf Oct. 1, "20 ™% Q DRAG eae, 1 blac, 9% + & 100 
7 +s ” Mar. & 19% Nov. 2 Montgomery Ward & Co.(sh.) 850,000 Feb., "19 $1 ae 1% 21% 195% 21% #=+ 1% 4,700 
™ rn) 72 71% 72 Jan. 8 "60% June 2) Morris & Fesex ($50) ........ 15,000,000 July 1,°2 $1.75 SA ms oa we Oy y veto ? 
: 53 ” ot Jan 24 «Nev. 20 = Mullins Body (shares)........ 98,158 Nov. 1, ‘20 #6 6 2 2% 74 24% + % 400 
" ‘ ee er ary: Body 9% pf .......... 1,000,000 Nov. 1, "20 2  @Q -: 90% IN 
119% = 11T 119% 111 ‘11% Jan. 14 100 Aug. 16 NASH., CHAT. & ST. LOUIS. 16,000,006 Aug. 2 2 Ms SA a 187 és re 
<4 2 43% 4 =6Mar. I? 28% Nov. 26 N. Acme Co ($50) .... 2 : 1, "20 8i%e Q +0 K 2 2% + % 1,300 
j 75 4 + 86% July 9 44 Feb. 12 Nat. Anil. & Chem i a 47% 3M 47% 52% + 6% 3,100 
: 91% . 9% June 26 SS Feb. 13 Nat. Anil & Chem pf 1% Q 87 ao 87 SS +1 300 
Hoy, vo 139 107 1% Jan. 3 98% Nov. 10 Natwnal Bisemt Co. 1% 6Q 102% 10% +1 104 +3 300 
i iM HOG, r2t m2 116 Jan 9 103% July 13 Nationa) Biscuit Co. 24,234,500 1% «6Q 105% 10% 105% 106% + % 200 
ae if Oct. 26 45% Nov. 22 Nat. Anil. & Chem. Cons. (sb... 81,42) hs ie by 53m 4 52% + 6% 9.62% 
rs o 8 8=6Nov. 6 Si% Nov. 20 Nat. Anil. & Chem. Cons. pf. 3,094,600 ne oe NOLS BBY NG 88% +2 800 
' 67 92 70 Jan. 3 20% Nov. 23 National Cloak 4 Suit........ 12,000,000 m% @ 30%, 2% =e -—- & +00 
i 104 100 1084 12% ii12% Jan. 3 71% Nov. 16 Suit pf 4,190,008 m™ @Q T% 73% 7% 4«6xtdeOC SOF? aHe 
, 21% Ley oly F % 17 National Con. & Cable (sh.) 250,008 ee ths 1% % % -: 1,100 
“MK 37% mS Ky % Jan 2 45 Nov. 19 Nat. Enam. « 3t. Co......... 15,591.600 I Q Mile 48% +H 47% ++ 1% 1,900 
! Oy 104 & 102% Jan. 7 8% Nov. II En... & St. Co. pf..... 10,000,080 m% @ se baad 88 88 a 200 
t 43% vy 4 Apr. 12 _ i 1s National Ezad Co............ x ™% @Q 6% 73 60% 70% + 2% 1,900 
1B mz 102 100 Jan. 3 100% May 2) National Lead Co pf.......... 24.367; ’ 1% Q *. -: 103, “sp Bees 
ee ae 19 16 Oct. 4 5% Aug. 12 National Ry. of Mexico ist pf. 238,821,660 Ped. - «= 8% 8% S% 3% — Th a 
' 1% 45, 14 He o% Ort. ™% Web. 13 National Ry. of Mexico 2d pf. 124.654,000 ......... é 6 5% ms — ¥ 1,300 
‘a 21% 16iy 21% 13% 17™% Jan. 5 $ sov. 18 Nevada von. sinned 9,997, Sept. 30, °20 Ze Q 3% 10 % - % +1 6,000 
- Bi 7 5e 7 Oct. 26 32 = June 18 New Orleans, T & Mexico. 12,235,900  ..... paeon yard 57% a9 a 1,400 
39 By 145% 81%KQs—iTCJan. st 78 Nov 13 New York Air Brake......... 10,000,000 Sept. 24, "20 2% Q M4 basid +3 2,000 
84% 67% 83% 6% % Nov. 5S 64% Feb. 12 N. ¥. ©. & Hudson River..... 247,890,400 Nov. 1, "20 1% 76 77% 75% 7% + % 27,400 
Ry 33% 23% Oct. 21 23% Feb. 13 N. Y., Chi. & St. Louis....... 14,000,000 Mar. 1, "13 He : ed OH + 900 
6h “eb 70 os 73% Oct. 15 5O 13 N. ¥., Chi. & St. Louis ist pf. 5,000,000 July 12, 2 - 2 - ee 73 te tee 
“os  # £jO% © £W Oct. 15 41% May 4 N. ¥.. Chi. & St. Louis 2d pf.. 11,000,000 ug. 6, '20 5 lad e i bo ‘ ~ 
Pf Ish 70% 19% is% Jan 3 Ww Lo. 2 New York Dock ............ 7,000,000 Feb. 16, * 2% A 18 23% 18 20% + 2% 2,100 
Ahh 42 7S 44% Jan. 3 40% Nov. New York Dock pf........... 10,000,908 July 16, “2 % SA 42 42 42 42 1% 100 
93% "Ki 92% 92 “ss My is 13 N. ¥., Lach. & Western...... 10,000.000 Oct. 1, "20 1% Q na - “34 es jee ee 
15% 27 25% 37% Sept. 2 20- Nov. 23 N. ¥.. N. H. & Hartford...... 157,117,990 = Sep. 30, "13 % «ff = 2% 2 nd — % 108,800 
24% Is 16% Oct. 4 16) 06Feb. 6 N Ontario & Western..... 58,113,900 Apr. 12. /20 1 os 19 20 18% 18% és 2,200 
a y 2% t. 9 N. Y. State Railways......... iin =sese we nm wd ye 7. se + i coves 
: . 104% Jan. 27 102% Jan. 2 Niagara Falis Power pf....... 11,515,400 Oct. 2, "2 % Q 104% seeees 
21% y 29 «Mar. }) 0 86Feb. 2 Norfolk Southern ............ 16.00.00 J.n. 1, ‘14 a she ms pe aa 14 a errr 
112% # «122 102% 9 105% Nov. 26 “> June 9 Norfolk & Western .......... 121,835,000 Sept. 18. "2D ™ @Q on 105% 98 102% + & 21,300 
Ne 79 66% 72 «Jan. 13 64 May 20 Norfolk & Western pf........ 25,000,600 Nov. 19, "20 1 Q a is “ 66 —— - wenane 
it 57% 47 tl Oct. 2B 48 May 20 North American ............. 29,779,700 Oct. 1, '°2 ™%™ @Q 52% 55 52 52 — % 1,000 
i % RIM Ay 77 9% Nov. 5 66% June 12 Northern Pacific ............. 247.908. 40 Nov. i, "2 ™% @Q NOM AS 35% 86 + &% 36,300 
u To 52Y% + Tm JS S . 2 i 7 Q 3% 38% 35% 38 +2 2,300 
: ra : 22% Apr. 17 12% Oct. 8 bs 14 14 13% 13% + % 200 
: ‘a ‘a xis 2% June 10 12% Nov. 24 Q 12% 12% 12% 1m% — % 800 
16% 40 55 43 ie Apr. S 44S OFeb. 13 Q =a me ua 47% o-— i tameee 
" 13 1% 11% 5% 9% Apr. 6 3% Nov. 19 ‘ os 3M dy 3% % + % 1,300 
; aa as 5% Mar. 9 3% Nov. 20 Oklahoma, P. Q 3% 3% 3% 3% o- 7,700 
i‘ ‘ es : 28% Sept. 20 Nov. 17 ad 25% 24% Be + % 1,800 
r ‘ 149 128 157 = Apr. 14 10 =May 2 Q a ee ee 120% te teen 
es ; O65 6 Oct. 15 Aug. 6 Q ‘ aa Rh —. ened 
‘ 39% 34% 41% Jan. 5 13% Nov. 16 Be. 15k 16% 15% 1% + % 4,000 
i : +: +s 82 Nov. 8 jov. 8 és ae ee ee 82 is” | + ore 
i} 70% 4 re) 46 6 Jan 2 4 Aug. 30 Q 50 51 4914 49% + % 1,700 
i 108 lila 104 100 100 Jen. 100 = Jan. 6 Q ie 100 Gare 
; : e- 100 luo ae rrcessr os 6 ese eeeee Q ah ° . 10000 +e nee 
iy 4% wo 47 0 2 Nov. 16 2 May i4 Q ee ‘ ‘ ie ees ore 
i . —- 8 ss ~deeeeees “ani. ceewen Q ia “a 49% teers 
iF 80 70% 78 Jan. 2 18% Nov. 17 Q 2 20 Igy 2 i 7008 
' 75% SBR 61% Jann 5 41% Q 48 495% 48 49%, + 2% 1,100 
” 2M 42% Ly 33% Jan. 9 17 Nov. 24 SA 2% = 1T 17 =! 400 
; 27 Ise 41 2 6% Oct. 2 37 «Jan. 13 bt ~b we 37% re 
i t ne ss s..  seeeeone eo. waseeses Q “a 90 oe 
he 72% C3 wy 67 110% Apr. i4 71% Feb. 13 Qe 74% TBS Te + % 61,100 
he os 104% 92% 5% Apr. 14 ©% Nov. 19 Q 6 74% 69 71 + ™& 9,100 
pan 42 47% Jan. 6 19% Nov. 19 Q 20 20 20 + % 2308 
é ee os oe 9% Jan. 26 86 Sept 18 a 8S RR XS SH +2 108 
if Me Kis ths 39% 4“ ‘= 37% May 24 e +, 41% 40% 2% + 21,100 
: es es 58 27% 36% Apr. 8 10% Nov. 23 Be 11% 12% 10% 1 . 3,300 
| ry) 39% 57 32 Oct. 7% Aug. 9 ; 35 3T 35 ss lt 4,000 
ib 6% 4 2 ”~ 18% Sept. 29 9 June 7 12% =12%— 12K H+ OO 100 
i 2 18% ™% 33% 12% 32 «Feb. 21 18% Nov. 19 Pere Marquette............... 000 °° ~~ ‘ 21 21% 19% 20% +1 7,400 
i HA 25% To Fed 536 Aug. 5 re Marquette pr. pf........ 12,429.90 Nov. 1, 20 % Q = +: 61 *: seeps 
; i) 57% Oct 4 2 «6 June 8 Pere Marquette pf............ 1,200,000 3—.... ss . 43% 45 43% 45 6 300 
37 29% 61% 30 44 Mar. 23 34% Oct. 13 Pettibone-Mulliken ........... 6,905,800  ......... met a i “s wi 36% <0 | teens 
' 00 on 100 100 cialis: Ghapeeiia a. ekdihess Pettibone-Mulliken Ist pf..... 739,500 Oct. 1, '20 1% Q * we °s 108 See, + pamaee 
35%  - 43 30 42% Jan. 1 30% Aug. 10 Philadelphia Co. ($50)........ 42,943,000 Oct. 30, '20 ie Q 35 37% 35 3% + % 3,900 
, ee és 4% July 2 30% Nov. 22 Phillips Petroleum ......(sh.). a tiéaeeme ad es 31 32% 30% 31 + % 3,600 
¢ se Se « e 68 Mar. 2 0 July 2 Phillips-Jones .......... (sh.). nn) > . amatehemes aS ei <i ae 50 ‘~~  é¢amnae 
i, es es 92 Mar. 27 74% Nov. 11 Phillips-Jones pf...... covescess 2.500 Nov. 1, '20 ™ Q a 78 os wee ns 
4 5% 34 » s2 Jan. 3 20% Nov. 20 Pierce-Arrow M......... (a? .). 250,000 May i, "19 $1.25 inl 22 25% 21% 23% + 1% 20,300 
Py 104 89 11 Wis 108% Jan. & 75% Nov. 20 Pierce-Arrow Motor pf at 10,000,008 Oct. 1. °2 » = 76 Ti% 76 Ti +2 400 
4 19% 1% 16 ™% Jan. 8 1 A 7 P8ES GE Ge cccesccecsess 31,944,200 st... a Pe 11% 12% 11% 12 + %& 4.900 
; as os 105% 93 98 Jan. 7 77% Nov. 2 Peneee Ge Gb BE acccccscctccs 15,000,000 Oct. 1, "20 = z soy 73% 3% + 3% 800 
Oey 42 its 45 72% Sept. 51% Feb. 13 Pe GEE GE Mcnds<cccceccs 31,036,700 Oct. 25, '20 ™% @ 3T% 61% 57% OR + 3,600 
30% 78% 108 91% Jan. 3 8 8=66—Aug. 18 Pitts. Coal of Pa. pf......... cA 300 Oct. 25, "20 ™% Q sé 6% 8% + % 600 
ily 4“ 4 80% Mar. I! 50 Feb. i! Pitts.. C.. C & St. Louis..... 84,573,000 July 26, °20 2 SA ees 79% ee | adabeibeen 
- 130% *124% 134% *%134% iggy Oe OE verre Pitts., Ft. W. & Chieago..... 900 Oct. 1, "20 ™% Q ae *134% al see A 
4% es - “131% *°124 123% Jan. 10 113% Aug. 20 Pitts.. Ft. W. & C. pf........ 12,714.300 Oct. 5, "20 1% @Q ie 113% a ae 
: on 90 90g 4% Jen 7 83 24 Pittsburgh Steel pf........... ono Sept. 1, "20 1% Q Ss 84 M4 M4 —3 100 
Re 4% 22% 44% 24 59% Oct. 2 21% Feb. Ll Pitts. & West Virginia....... 30,500,000  ......... ea aa 26% 34% 26% 32% + 5% $2,200 
‘a 82 ot BHYG 80% Oct. 5 Aug. 10 Pitts. & West Virzinia pf.... 9.100.000 Nov. 30, *20 % Q ae 76% i Eee 
nS 20 15 31% 2 27% Jan. 9 12% Aug. 2 Pond Cr. C t. cfs. {sm anal’ 2,129,200 Oct. 1, ‘20 Ze Q 14% 15 13% 14 + & 2,700 
4 73 55% 109 113% Apr. 12 7 Nov. 2 Pressed Steel Car Co......... 12,500,000 -Sept. 8, °20 . «@ N4 78 82% =+ 3% 3,300 
¥ 100 93 106 100 104% Feb. 2 93 Nov. 22 Pressed Steel Car co or 12,500,000 Nov. 30, "20 ™% Q 93 4 93 93 —4 450 
: 100% 85 91% Jan. 13 Sept. 24 Public Service Corp., N. J.... 35,356,000 Sept. 30, "20 S Q oa 58 Sea. |. Saraiaie 
1324 100% 132% 110 124 Mar. 19 100% Nov. 19 DE TUN cckdcascnncectnwce 120,000,000 Noy. 15, '20 = 102 106, 102 104% + 3% 5,300 
ae ere 98m 1 120 Apr. 10 Nov. 1 Punta Aleg. Sugar ($60)...... 1,641,150 Oct. 15, °20 $1.25 Q 52 53% 49% 52% + 5% 8.900 
48 35% 61% 3% 0% Jan. 3 30 ~=—Nov. 19 Pure Of] Co (§25)..........-. 45.937 500 Oct. 1, "20 1% Q 33 34% =++1 20,600 
78% 45% 107% 68% 106% Apr. 12 81 Nov. 19 RAIL 8ST. Sept. 30, '20 _ oo R3 7% 82% 85 +3 3,100 
105% % 112 104 107 Nov. 3 96% May 25 Rail. St. Sept. 20, °20 1% Q ‘e 104 ats | “mbes 
i . aa P 29 «June 17 20 «=—«Nov. 19 TORS TD cccccsccencs QS SED waesacecs a Me 20% 21 20% 21 +1 500 
i a6 54 = Sept. 14 49 July” 8 R. R. i July 1, "20 > 82 a) Be 5 i me 10 
26, 19% 27% 1 Jan. 5 10 Nov. 18 Ray Con. Cop June 30, °20 %e Q % 12% 10% 1% ++ & 11,900 
: 961, 70% 93% 3% 103 Nov. 4 64% Feb. 11 Reading ($50) Nov. 11, *20 $1 Q 87 10% 8™ +1 05,300 
39 34% 38t_ 33 61 Oct. 16 32% Mar. 9 Reading Ist pf. ($50) Sept "20 50e  Q ne i 53 x4 + % 800 
0 35 39% Oct. 15 33% Mar. 9 Reading 2d pf ($50) . Oct. 14, °20 ice Q Es) 54% BS3 4 a 1,000 
* ee oe 105% 6s iM Jan. $ 32% Nov. 20 Remington Typewriter........ 0 (lz. ee os 34 38 33 AK +2 1,700 
: 5 ee os 108 96% 100% Feb. 2 8 Oct. 2 Remington Typewriter Ist pf. 2,555,700 Oct. 1, °2 *% Q a ay "t 85 me) |) awakes 
ee . 101 95% 98% Jan. 8&8 Oct. 2 Remingtoa Typewriter 2d pf.. 4,361,700 Oct. 1, "20 2 v4 ‘eo es 85 <a: oo sean 
ee ° *115 *112 1 Sept. 21 105 t. 23 Rens. & Sarat 10,000,000 July 2, °20 4 Ss if oe: 105 pane) Pern) ae 
éo aa “6 9% July 8 34% Feb. 26 Replogle Steel - (sh see + ia 7a 80% 73 73% —5% 6,700 
Oe 72% 115 71% 124% Jan 3 63' Nov. 19 Republic lion & Steel Co -. 30,000,000 Nov 1, "20 1% Q 67 69%, 65 65% —.1 400 
102% 1084 00 106% Jan. 15 sf Nov. 22 Republic Iron & Steel Co. Dp .. 25,000,000 1, "20 m OQ 89 SOQ su 89% + 2% 1,100 
a “a 74% 44% i% Jan. 2 2 «Sept. 15 Republic Motor Truck... (sh.). 100,000 May 15, "19 $1 2 2% ri 2% + % 900 
ne es ee ee 23 «=O Apr. 15 10 Oct. 1 OP Wcrcnegna (sh.) eerie 10% 10% 10% 1% + % 106 
és =a oi 8S Apr. 15 68 Nov. 16 Robe, Reis & Co. Ist pf...... 2,250,000 Oct. 1, 2 1% Q a % . 68 ig es 
“* i? 121 84 120% May 8 65% Nov. 19 Royal Dutch N, Y........ (sh.) 344,128 Aug. 4 33.54% 67K 72% 67 6sy% +1 30.7) 
é ee ee 18 7 25% Feb. 21 24% Feb. 19 ge enaBiepa pe: ™ (.--aeeenabos ae ail * ie 25% eet ee cera 
3 ‘ és 17 12% 17% Apr. 12 13% Nov. 23 ST. JOSEPH LEAD ($10).. 14,094,660 Sept 20. °20 t50e 14 14% 13% 14 + & 800 
| in oN, 27% 10% ##33% Cet. 4 15% Feb. 13 § uis-San Francisco...... 48,432,000 kom 34% Wh 4K 2% ++ % 15,400 
: 21 37 20 484% Oct 2 % Jan. 14 St. Louis-San Francisco pf.. CO ez ne oe 37 "< eree, OEP 
: 25 19 a3 10% 40 = Sept. 27 11 Feb. 1 St. Louis Southwestern....... Pr Keser my: 31% 31% 2% 31 + 3% 6,100 
- = — = wis ReD tae t, Se seize 6 6 ”_ a & m2. a) 
=. + -* es une a ov. . C owns ss foh.). 7 lov. . Zc MA ty — 800 
: 80% 51% of 53% S3% Apr. 6 15% Nov. 19 EE Los bo s:ccinhogecns 9,229.300 Sept. 15, "20 1% Q 15 17 16 17 + * 500 
i 18 4% 2 % 21% Jan. 13 3 Nov. 12 eee (sh.). 187.000 Apr. 19, °17 ™ .. sy 3% 3% % + % 3,400 
; 12 7 12 co 1% Oct. 4 6 July 1 Seaboard Air Line........... OO ees oo . 8 8 8 + % 600 
¥ os ms 7 7 <a Metab. “die + Sees Seaboard A. L. trust cfs...... nn ©. <nethesac <_ os os 7- ae! hee 
; 25% 15% 2% 12 20% Oct. 4 10 July 1 Seaboard Air Line pf......... 71 Aug. 15, '14 a 15% 1% 14% 14% en 500 
ae es 15 _b ae i. beneeuns ee dcccsces Seaboard Air Line pf. tr. cfs ey neseescés e oo 26 . 15 a. abe 
17M, 133% 2304 168% 243 Apr. i 99% Nov. 20 Sears, Roebuc (See 106,000,000 Nov. 15, '20 | Q 101 106 101 105 + % 11,400 
1™ 116 120 115% 119% Mar. II 103 Nov. 3 Sears, Roebrek & Co. pf...... 8,000.1 . ™m @ 163) 108% 106% 108% — 200 
re oe — “- 23% it 14% Oct. 19 Ore (sh.) Tres a 17% 18% 1T™% 18% + 1% 10,500 
iw 18% 1% sot 10 13° Jan. 17 5 Nov. 9 Shat. Ariz. Copper ($10)...... 3,500,000 Jan. 20, "20 Ze .. on 5% 5% 5 = 1,400 
: + - 74 90% Jan. 28 43 Nov. 26 Shell Trans, & Trading. .(sh.) 343.968 Aug. 2. '20 $1.95 .. * 43 419% — % 2.90 
7 ss :. 64% 4% 48% Jan. 5 23% Aug 9 Sinclair Cons. Oil........ (sh. 3.700.154 ........ ie Be 23% 2% —1 182. lan 
71% 19 an 46% 824% Jan. 51 Nov. 20 Sloss-Shefficld Steei & Jron.. 10,000,000 Nov. 10, °20 1% Q 53 as 53 54 +2 1M 
mg 31 or% bs] wy, Apr. 19 8&8 Nov. 6 Sloss-Sheffield S. & I. pf.... 6,700,000 1, "20 ™ @Q na as ec 83 aa! eee 











{ ‘ 














ies ey 0 e w p - 





New York Stock Exchange Transactions—Continued 
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High. Low. High. Low. High. —— | ay a STOCKS. Capital — —_—— a Last Week's Transactions — 

12 120 257 132 30 Aor. 13 ae Stock Listed. __ Paid. Cent. ried. First. High. Low Last Change. Sales 
vi tee 7 19% wh a Se ee Ee 5.625.000 Oct. 1, '20 ts 100% 110 100 —— 
138% 114% = 91% 118% Nov. 4 ~~. s take ae pf... 5,000,000 Oct. 1, “20 > ; +2 200 
3% 11 bis ie 4% June ah. Se re ‘ 5 — , . 
34% 20% 33 20% ou — -- 137% June 3 Southern Puc. trust receipts.. et oar 200 spe ay als —— + 1% 240,300 
754 57 7% «52% on on. 16 Feb. 11 Southern Kailway ............ 94,599,300 ee aa 24 +m = 
4 Pm 70 50 “51 J i 3 51% _ 13 Southern Liailway pf. 38.738, 100 June 30. '20 “2% SA 59 rat = Rie Hi ait 24,300 
120 7) 60 saa a Ca ‘ ae So. Ry.. M. & O. stk. t. 5,760,200, Oct. 1, W 2 SA ‘ ‘ 3% 3,300 
86% 79 93% 85% 8 Apr. 13 _ ye. 1 Standard Milling .......... ..- 4,399,000" Nov. 30, 20 2: @ a rt 
. ° as r oe *s70 Mar. 23 °600 yom s a ae errrer ees {= Nov. 30, '20 1% Q 
> aa - 103% Sept. 14 160% Jane 28 8. O.. NJ. sub. ris., pt. pd. << ll rlcrl eee +i ‘i 
iis “a ras = ‘ anda. St eg eee . 98,238,300 Sept. 15. * A “¢ “ EES. 
2 : = :: “aie. 2a 2. eee *: Sooo = Octet 30 3 SS St t.%, on 
oe ‘ si, Mar 26 aa . 13 MNES Bice sccccccocceess 2,000,000 Sent. 1. 2 ge 6 7 7 + \& 100 
. —s ae § Mar ov. 13 Stew Ww a ——. - hs 
os re 10915 36% 118 4 ? aad ewart @r. Sp. (8tl.)....... au. Nov. E a7 = 7% > 
72% = - 383% 151 4% = Sy > = Stromberg Carb. (sh.)........ 74926 Oct. 20 $i 3 .- a =f + 1% 2,300 
100 8042 164% g2 101% Jan. 31 % NOV. 20 Studebaker Co .............-.- 6,000,060 Sept. 1, "20 1% Q 4 wu " : = £0,200 
a se — ‘4 Oct. 3s 83% Nov. 18 Studebaker Co. pf............ 70,260,000 Sept. 1, ‘20 1% R4 ag - + 2M 41,500 
‘ a ae 20% Sipt. 13 10 =Nov. 12 Submarine Boat (sh.)........ 765,920 ahr a ° . S4 + % 103 
. 45% 34% 54% o an 6 13% lov. 22 Superior Ol! (shares).....-.. ME nsnsoos aes 1 nt 2 bey 
100 5 1 4 J - uperior Steel ... ..... ea ‘000 4=«Nov. 1. . “a ton : + 2 
: 105 JB = Jan 12 % Aug. 31 Superior Steel 1st pr....-....- $So0'000 Nev. 15: ‘3 2° 8 “3 : a Pres = 
° ee . 37 Apr. ji ww Nov. 18 Feces UUKN &@ F. PRUD.. ee = Ee dot 
; “a : : BOG BD GBs 55. <soesseess 137,000 5, ° 3 
21 12% 17% 6% 13% Mar. 3 Las ae... : sus00 Oct. B20 + 3 + 33 + 3 200) 
ma 3 oe e aia Sept. 20 40% Aug. 6 Texas Co Beemer eaeasisese 738,065 May 13, "18 $1 *s TH 8 ‘Sy + % ” f000 
diy id toy tm Mar. 17 Oct, Texas Paciti oS ee ce es, 
oe ore = 17__Oct. 11. Texas & Pacific.......... 2... _38.780.000 ECS > = ; ISH pine 
150 1308 as ae 5 uly @ ani% Nov. 19 Texas & FP. Coal & OU. . r ~ — a J — a... heed i% 16,100 
31% 120 1 2% oer. a ar Feb. 13 Texas Pac. Land Tr. 2°600.700 pean a = % 2% 21% 24% = + % 9,000 
WK 178 5 = 207 on Mr. is 190" May 3 Tide Water Oil. yora76.700 i's as 15% 16 te i "900 
.: 34 FF 6 Nov. 26 wicias eiaae “hake aie 576.7 an ou ; ane : 7 '” . 
dim ity tis te Jan 3) ue Nov 30 Tobacco Products. ‘ei. 190.780 Oct. 2m) Ge . tt in a0 “ig 
104% STy, 1 7% 106° Jan. 7 = = ‘obacco Products ..........% 7,596,900 Nov. 15, ‘20 1% Q 51 or xa 11% + % 1100 
—¢ “<s 19% Sept. 2 B_ Rov. 1 ___ Zonaceo Fromncts of...----: ++ "3.000.000 Oct. 1. “20 i% Q o pee. ss +% 12,500 
16 8% 23% i 10 24% Sent. 29 10 Nov. 15 T., St. L. & W. cts. of d..... 8,636,700 —_ —— = “ = __ 
= - ; 3% «38k Jan. 3 15 May 28 T., St. L. & W. pf. c. of d... 8,683,300 Seeaviens <= se i it il +1 OO 
42 36% 74% 8=0- 33% —sGG_ Jan. 3 <i Nev. 20 Transcont. Of, (sh.).,.....-. 2,000,000 ateacca pe es em eo 
6% 29% = Ge 4S =. ous. ul Transue & Wms. (sh.)...... ~ 00,000 Oct. 15, *20 $1.2 ©Q <% Me ‘ty o% + % 15,90 
125 100 102% 101% oe so = =u une 23 Twin City Rap. Transit. 22,000,000 Jan. 2, ‘19 4 41 42 4 41% + 1% | 900 
112 100 DE SS) a ee Se pf... 8,000,000 Oct._i, "20 1% Q 4 a vo ” 
112 104 121 112 - : Sept 27 UNDERWOOD TYPEWR..... 9,000,000 Oct. ; ~ —_—— a te 
0 a — is “ame Underwesé iy ~~ 0n ee 3200-000 Oct. it 20 ix 9 Mage seen 
rt 34% —— 3 21% Now. 1 a pecseeaceen 897, Sept. 13, °20 2 =: > = 
137%: 109% 138% 119% 129% Nov. 4 Nov. 19 ma ............... 1,357,808 : e re 78 wK + 3 
110° Feb. 13 EE | ondaaes es Be ie oon 33% j 
70% 69 74% 9% Jan. 33 61% May 24 a Pacific sgbsecsvescorace 222,291,600 Oct. 1, 20 2% Q 120 ions 2i% ze + % 
He au aera Jan. 5 St Nov. @ _United Al, St. t. cfe, Gh... “a. ce a 2 2 8A ts o ‘4 6 ait gs: 
oy ay aa zm = . : : . St. t. efs. Bie: 525,000 Oct. 20, °20 1 ; +t . : 
Pe ont = 7% ll = 2 130 Mar. 16 United Cigar Stores.... 715,400. Nov. 1s. 30 ry a 2 $14 32 34 + 1% 
om ,- 175% 90% #148 - Jan. 14 100 mor 15 ree Aone Stores pf. By Sept. 15, '20 1% G 170 
sy 277 a 3 Jan. 1300 44 Aug. United Drug ist pf. ($50)..-. 16,321,350 Nev. i 06 Sl%e —— WO 100% + % 
= 3 = #1 sy iai¢s 6 kgs «| Uae * _hewveanetoe 1,137,300 Sept. 1, “20 1% Q 
9% 95 96 Oi 96 Jan. Y $64 Aug. 3 nited Dyewood .............. 13,918,300 Oct. 1, ‘20 1% Q = 
iit, 116% 215 157 224%, Oct. B “— Aug. 31 United Dyewood rf........... 4,500,000 Oct 20 1 Ps 
= sn aos 76 Feb. 11 United Fruit’ Co...........-... 50,316,500 Oct. 15, °20 a 1! is S: . 
ii 4 ; 2 nee eee 3: ol essevens United Paperboard ..... Rape , 186,400 = = —t -- a 2 
20 108 jae te 3250 oct. a” a 2 = Galees Bye. lav. Oo. ....- soa 20,400,000 wr <sirceigg * > +i “s 
ae a 119 6 . f 5 ge ee ys. Inv. Co 15,000,000 Jan. 10, "¢ See in 9% 1% +2 
a i, nS Ses 8 ee Te ‘ai.). 550.332 Feb. 10, 303 21% 21% 2K + 1 
a a ae ee ee wR 2 wt ay 
or 1% ee eh aoe Wh Nov. 15 U. 8. C. I. Pipe & Fay. pf... 12,000,000 June 13, "20 1% Q re me 4a OC ia 
61% 33 91% 6 = = - - = core cccccccesccecs y Nov. 29, ‘16 $8 Sp ; bs %e su % 
137 96 167 1% sion | > 4 oo: = U. S. Food Products.......... 30.944,800 Oct. 18, °20 "% o uid 7 at 
BOR Se We SS RE bg eke Ae See Se a x ih 
7 + 2 ca oS a ees wares eees 000, 3 : a: aan — 
Rf Sf OM et Baek Pe ee ie Seem oS i rn ee sw ya" 
119% 109 115% Jan. 13 100 Nov. 16 Soe ee ee eat ae etee feaoes y Oct. *®. BD 2 Q ness “4 a 
5 36 78% 43% -—" fin 3 41% 2 ‘J. s. Rubber Co. Ist Be ae . 65,014,300 Oct. 30, 20 4 G ian tt#% + 4% 
47% 2% s > oo 2 = = 20 U. S. Sm., R. & 17,555,700 Oct. 15. °20 $1.50 Q tite : 101 iG1% + 1\% 
116% 1154 a8 9 a paca U. 8. Sm. R. & M. pf 24,317,550 Oct. 15, ‘20 eee 5 4 42 — t% 
113% 108 hie 111% iL% — - = Nov. 19 U. 8. Steel Corp.......... 508,302,500 Sept. 29; k-4 a 3 ai - #1 . 
: 71% 97% 65% 0% Jan. 3 pa — 3 Uiah Saco akan” berry 4 Nov. 29, ‘20 1% Q 106: 108i 108 ant + .” 
6% il as x4 14 Oct. 2 7 Aue, 2 rh ain Kae. ier nae Sept. 30, °20 $1.50 Q Pe 3% a1 — e 
aii os 54'4 4 Apr. It 41% Nov. 27 VANAINU eo -- : bina a ~  — - 
60y 33% 921 7 Z \ AUM COR. (sh.)...... 373,334 Oct i 5 m ee 
113% %8 113% 110 iia Sen. " 103° wor. n Va. tan. Chemiens Diltcascete 27,984,400 Nov y on —s 3 10 3. iT%e am i 
73% 30 87 D4 120 Sept 5 76 Feb. ri a emica) pf......... 21,456,600 Oct. 15. °20 > o 2 37% ae 
- , : . 13 Va. toon, ©. @ Geme.....- <<. 072 us 2 105 105 103 102 — % 
‘9 ion “in a, 21 June 7 9% Nov. 27 V. Vivaudou (sh.)............ ey F me > = 2 = 90 91 90 90 a 1, 
= a 4 2 § Jan. 15 16. Oct. 6 Vulcan Detinning ............ 2,000,000 Q t 124 my % — 1% 9/100 
= = : 4 : an. 4 79 ~=Apr. 26 Vulcan Detinning pf.......... 1,500,000 Oct. 20," *20 “a ‘¢ rr re 
} 44% 310% 3° one ao 7 May 20 WABASH ......... ; : a ch soo a 
2 19% 2% (14 a o § 20% Feb. it Wabash pf., A - < 4 ~ 8 % + % 3,100 
a3y ory, 51% Ftd Gct. 2 14 June 2 ON ME DD conics caamandoc ! as od 2444 24% + % 7,400 
: re oe — = tom tov. 4 bn an Fargo Express “i” 18% ye” ees 
17 "¢ a t Nov. If vor & Heilbroner (sh.).... 173,477 ee ; 7 oo | gaeea 
_m 8 14% 1% = 15K Sept. 30 Feb. 13 Western Maryland ........... 47,167,100 22222222. 1% «1m ‘j 4 
24% 13 26 17 io OS 27 11 July 30 Western Maryland 2d pf...... 9:706,700—s(i«‘ a... . <r 191 ae 10% 11% + 1% 8,300 
a “@ a1% i% = oe 7 2% Feb. 13 Western Pacific Ry........... 41,205,200 .......... Pe wt oo 20% Nts Wy + 3% 5,400 
5% 77% 7 = o ov. 9 4% Feb. 5 Western Pacific Ry. pf....... 27,938, 100 Oct." 1" ‘20 “1 “6 32 +4 2 34% + 2% 2,500 
= y. Do * = 4 - - 2 i3 7444 73 T4le 31 
95 oF 07% en _ = 80% July 13 Wes'ern Union Tel........... 99,817,100 Oct. 15, "20 - -. Oo: & 8 >_> 4 
47% © -38% im we 's% gam 3 ne Nov ig Westinghouse A. Brake ($50). 29,165,800 Oct. 30. "20 $1.75 Q 1. 94%, S54 ‘ +3 1,500 
645 59 70 i osu jan. 3 a 3 ov. 20 Westing. E. & M. ($50)...... 70,813,900 Oct. 30. "20 $i Q 1 a - 3% + 5h 1,400 
*200—_*200 175 175 Tae Nev. 1 Westing. E. & M. ist pf. ($50) 3,998,750 t. 15, "20 $1 . 42% + 1% 7.700 
+: os 100 100 *101 “Jan. 2 ie aoe *oe Weyman-Bruton ............. 6,617,000 Oct. 1. °20 o1 g 61 > — .weisteme 
2% ~ 18% 7% 15% Sept. P 101 _Jan.28 Weyman-Bruton pf .......... 4,688,800 Oct. 1. “20 1% 2 175 pia 
s ss ma 15% Sept. 30 9 June 23 Wheeling & Lake Erie...-.... 33,556,600 : e ; “101 a, Moan 
3 36% se 5 9% Mar. 20 15 May 19 Wheeling & Lake Erie pf..... 10:305,400 ||....... air ¥ 1 11% + % 5,000 
a ~~ Stee. 20 36% Nov. 18 White Motor ($50)........... 24,956,900 Sept. 30, *20 $ - 20 40 a5 W%e+ % 800 
ie ov. 1 16% Nov. 27. White Oil (sh).........-...... "681,906 : : & — 2 s 38 . 9,900 
. - s: 32% Sept. 20 19 Nov. 19 Wick a — a a 1% + % 11,600 
a 15% 32 2 og ickwire Sp. St. ($5)........ 1,250,000 Nov. : 7) 25 = . 
i Bw PET Ses wee ete Fis ei SS a" tS axaas 
7 45 1, > 6 po esl oe ) ) See 4, | : ° - -" 
} po, son ion oon = dea. 5 45 Nov. 19 Wilson & Co., (#h.)........... 200:000 - Nov. 1. - $1 = 6s - + 0 +2 3,300 
/ 3% 2% 41% 2 48 Oct. (ae 4 i - Co. BE. -...++++-- ‘2 10,848,500 Oct. I, im 6 ad #814 6 +1 1"400 
sconsin Central ..........- 900 é : S4 -  ~ ssrene 
= % 110 O% 120 i45 Apr. 14 100 June 3 Woolworth (F. W.) Co....... . yes sorreees : +: +. 40 40 40 0 +2 4 
115 111 117% 112% 116% Jan. 6 103 50,000,000 = Sept. 1, °20 2 @ ors = 
69 34 11 50 95% Jan. 27 2. 2S eee @. So) & 0... 12,500,000 Oct. 1, * i% Q ob, BR a wy + % fell 
91% = BK 88 93% Jan. 13 78 Oct. coh = A tea Oct. 15, '20 1 tn 13 me — Me 500 
93 - 13 8 Worthington Pump pf. A..... ws 2 Q 43% 4st 13% 45 1% 3 RIF 
70% 59 81 66 78 Jan. 6 57 Nov. 22 Worthington Pump pf. B:: s =x <¢s x 9 77 a@ 6 7 + rr ts = 
’ ie a7 Ci 7 60 +2 200 
FOOTNOTES Alb. & 8S == — fe 
. usq. paid 1%% Extra on Jan. 10, 7 
High and low prices are based on sales of aot KGa te aincemt elven & sgueethen yo Satene an@ Chemtens paid 4% tn, LAST SALES OF INACTIVE STOCKS. 
~ 00-share lots, except in special instances tate. -| Qwens Bottle common paid 5% in common 
f where an asterisk (*) indicates that the sae one gs ou commen 75% in — - can P 1, 1920. Stcck Last Sale. Date. 
! on Aug. 1, 4 merican Petroleum and > Vest 
price given is for less than that amount. Brown Shoe common paia 33 1-2% in com- common and Class B aaen Sane B ane & Wamars -++-*101  Nov., ‘18 
t the t of New York Central mon stock on July 1, 1920. stock on July 10, 1920. | American Cities pf 1 ; 
Railroad stock listed. {Payable in common Caen af ono Jersey ag Ree divi- oo hea paid 2%% in common A oe nk gis % May, °18 
Class B stock. nm June on July 1 and Oct. 1, 1920. | merican Coal ($25)........ 52 June, ‘18 
_ [ a. BB = sot uae ag A Motor paid 33 1-3% in stock June peg Sy 50c in com. stock Sept. 1, 1920. teatime: Gitte ot © 91% A "1 
note indicated by t include extra or special Consolidated Ci 5 Si paid 1-10 in stock Oct. 1, 1920. ; pt. B.... 91% Aug., 'l 
dividends as follows: Amount. Kind. gar paid 15% in common . Savage Arms paid 5% Extra on Jan. (5 and | Car., Clinch. & Ohiv 2 : 
American Shipbuilding % Extra stock on common on Nov. 1, 1920. April 30, in addition to the regular quar- | . 0 | % Aug., 17 
Am. Sugar Refining .. Extra —. Be paid 50% in stock April 30, ast pormente of 10%. } Car.. Clinch. & Onio pf.... 50 Oct., ‘17 
i Sees... a. 1920, 122-3% in stock July 31, 1920, and aes, Reckuck © Co. paid 20% tn commen =| Cortain-T ; 
Certain-Teed Products . Extra 14 2.7% in stock “on Aug. 31, i920. one ee Oe ot un an ain-Teed Prod. 2d pf.... °78% July, ‘38 
Columbia Graphophone ‘Steck Endicott-Johngon paid 10% in stock on com- = ‘ons. Oil paid Ps “in stock July 15, Cleve. & Pitts. sp. gtd. (§50) °50 Apr.. "41 
Prod. Ref...........+++ Ext mp Q p South % 
Durham Hosiery, Class B... “% satan. General Motors paid May 1, Aug. 2 and Nov. ee apa Rico Sugar paid 100 in common | Dayton Power & Light pf.. 97  Nov., ‘16 
| Bastman Kodak..........--. 2%% Extra 1, 1920, 1-40 of a share on new common. ae ee ee | este igeeind 4 ; 

1 Do note 5% extra on Sept. Se paid 20% in stock May oo ty gy paid 33 1-3% in Mackinac .......... 700 July. “16 
‘ 1, . : . nna = : Hay ty., I > May. ’ 
| Guantanamo Sugar........-.- 500 Extra a Harvester = 124% in com- 7 10 ee a ee ee a poly i ie 

Island Creek Coal.........- m stock on common Sept. 15, 1920. 1 Ci - | elme (G. W.) Co.....+...- 190 sl 
; Int. Mer. Mar. pf........---- Pe, | Back. international Motor Truck " paid 100% in Unies Cigar Steves paid 10% in common ttocki , one ie 
Kennecott Copper .--.--.-.-- Qe Extra stock May 11, 1920. aes Sse * Nov. 15, 1 tocking Valley ..........-- 1120 Apr., "38 
Coe distribution). ‘ Kelly prinetieha ie, oe VY Mav 16. 1920. I Stores paid 5% in stock Aug ingersoil-Rand *185 Sep., "18 
S Geely......--.--- 50c : - 2 and Nov. 1, +. = =< BP — ster iqeRRITR ipyceaehe-sriigeseeeaaeas i 
a avante elas Lia Bas.) Extra ekeck. Unites States Rubber paid 12%% in stock Mobile & Birm.............. 61% Nov., ‘18 
Pacific Mail .... $1 Extra Manhattan Electrical Supply Compa: id | | " Cent o ca 
St. Joseph PMS tye Extra a i an ame ce On. a eeteg20 Cigar Stores paid 10% in stock April ee eee Ss A > 
South — . _ a ine ag May Pog pa Stores er eae —- = Bas and Paper paid 50% in stock Northwestern Tel. ...:.....-. 51 Nov., ‘16 
= —_ Magneto paid 20% in stock Suly Mexican een Oe. ; Yemen 10% in Virginia Iron, Coal & Coke paid 10% in Old Dominion (§25)......... 70% Apr., "16 
common stock July 10, 1920. stock cs lv y 
American Steel Fomersn paid $2 in com- Middle a Oi! paid 20% in stock March Weetwerth rf ww Company paid 50% i | eS ee ae 7% Sp.. 
mon stock May 29. 1920. 1, 1920, and 50% in stock July 10, 1920. common stock June 1, 1920. “2 | *Odd ict 
Nov. 27—, Nov. 20 N 
° --Nov. 27—, Nov. 20 b 
Bid” Asked Bid Bid Asked Bid Nov. 27— Nov. 20 
Angio-Am. Oil, Ltd 19% 1RYy Illinois Pipe Line........ 150 160 160 Bid Asked Bid 
Atientic Laban 25 3 Dee ee cee Po Standard Oil of California 322 326 316 
‘Atlantic Lobos Oil pf Th @ on ie in.............. = rs Standard Oil of Indiana ..700 710 680 
Atlantic Refining 1025 975 International Petroleum, Ltd : 15% 14% Standard Oil of Indiana, new 282 228 285 
vegekens at 1 és 25 par ‘ 7 
{ Borne-Scrymser 420 400 National Transit ............ccccccecsceee 26 28 24 eS So 70 14 4 
% Buckeye Pipe Line 88 87 New York Transit..............0.0e000e5 160-165 —s«:160 one mate eter peers —— SS 
Chesebrough Mtg ‘ 210 190 Sesthasn Slee Lane ‘ ae ro 4 ee = of Kentuc’y ...-400 425 360 
fg. Co. Con. pf 102 96 EP va ccaatas 2. yspeniteekiarsoehed eS « oo 410 430410 
Continental Otl ...........--.+++ ee I BR RR oo ppaddcedesvadsmradacay — -. i | geen ee ten ——_— Ss = 
Crescent Pipe Line 31 29 DEA MRM UR Aditi. «<5 co-ncca a5. .caceeewsase 505 (i150 ee oo a. oo. oo 60 400 
Pipe Line 135 135 | Prairie Pipe Line...............scccseceee an. ae | meh wee... a 
SRI ck piagnvesn0o4c0-ss0sene % 102 0 DUI godin s.anansece-n.accdytaned ‘1360390395 ly Adee a Po = 
Galena-Signal 53 CSO Southern Pipe Line...............c0ccs0e00 107 S107 ia aeek Gee of... ie 6S 6S 
Galena OU pf. P4 Pod are RAMs 25-20+horratvonsing = J } ed —— — Car * se wm 2 
—— oe. - = eg — LL , eeapnasens ‘ a eae SEO os a3 ath 
yalena-Signa’ Southwestern Pa. Pipe Lines....... cosdsne 65 63 Washington Oi! 35 20 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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May 


Week Ended November 27 


High 
ADAMS EXI. 4s 5o, 
Alas.G.M.cv.tie Ser. A Ww 
Alas.G.M.cv.tis,Ser.B. 1S 
Allegany Val. 4s. 7s 


ow 


Am. Ag. Ch. ev. 5s 
Am. Cotton O11 Ss.. 
Am. 8S. @ KH. Ist 5s 

Am. T.& T. cv tis 

Am. T. & T. col. 4s 
Am. T.& T. ev is.. 
Am. T.& T. col. 5s 
Am. T. & T. ev fea. SI'y 
Ann Arbor 4s . ty 
Am. Writ. Paper 7s. 
Armour & Co. 4% 8 





.T. & 8. F. gen. 4s 
A..T. & 8. F.adj.is,s. 
A..T. & 8. Frev.48.°55 
A..T. &8. F.adj. 4s.. 70 
A..T. & 8. F.E.Ok 4s SOS 
A..T. 4&8. P.Ry.M.4s 70 
A..T. & 8. Fieviis, OM 


Atl. ©. L. 7s. o. - 1 
Atl. C. L. unif. t'ss. 7s 
Atl.c. L. Ist 4s ri 
AU. C. L.. le& N.e.4s 7 
At. @C.A.L. #%s.. Sl 
AL. & CL ALL. Nst Os SH 
Atlantic Fruit 7s Ts 





BALT. & O. gold 4s 6% 


Balt. & O. ev. Mos... TI*- 


Ralt. & Obie ref, Sa.. & 
B. & ©. pr. lien Stes. 82% 
Balt. & Ohio te. wis 
B. 4 O. 8S. W. 3%s.. 77% 
B.40.1°.L. B.&W.V Se 0G 
B20, T. &C. te. 
Heth. Steel ext. Sf. Mh% 
Beth Stl.tst & ref. Ss Tsy 
Beth. Stl. pur. m. os 76 
Bell Tel. Pa. 7 
Braden Copper te... 8% 
Bost. & N.Y. A.L.4s 64" 
Bway & 7th Av. os. 
I’ klyn Edi, gen. Se. 77% 
BR. R. T. ref. ev. 4s, 31 
BR. PT. te, “S8..... M% 
BR. T.78,"2),c.0f d. 4% 
SB RK. T. To 00088, 

etfs. of deposit, st. 4 
Balyn Un. el. Ss... 62 
PMkiyn Un. BEl.os sta. 62 
B'klyn Union Gas 5a 75% 
Buif., R. & VT. de.. 7 





CAL. GAS & EF. 5s. S5'% 


Can. Sou. con. Ss... 87 
Car., Clinch. & O. 5s 74» 
Cent. Foundry tis... 70 


Central Leather os... 
Cent. of Ga. con. 58 87 
Cent. of Ga. ts. x 
Cent. of Ga. Ist 5s wu, 
Cem. of N. J. gence oK 
Cent. of New Eng.4s 
Central Pacific 3%s. 
Central Pacific 48... 7° 
Ches. & Ohio fund Se 85% 
Ches. & Ohio con. Ss % 
Ches. & 0. ev. os Lt) 
Ches. & O. ev. 4'y8.. 75% 
Chess. & O. gen. 4s. 7 
Chicago & Alton 3s. 47 
Chicago & Alton “ss 36 
c., B. & Q joint 48. 9 
c., B. & Q. gen. 4s.. 76% 
c..B. & @., Dl. Div.4e 81%, 
C..B.a& Q., 1 Div.ctes TI% 
C..B. &Q.,.Neb. Ext.4s SS 
Chi. @ E. WM. ref. 49 34 
Chi. & Erie Ist Se.. 
Chi. Gt. Wn. Ist 4s. W's 
CM. & St.P.cv.5s.B 71 
c., M. & St. P.4a,"25 SI% 
C..M. & St.P’.gen.3'es 5, 
c.. M. @ St. Pits ey 
= .M. & St.P.gen.4%e 78 
.M. & St.P ref tice GI's 
c.. M. & St.P.gen.4s. 
cM. & St.P.cv.e'2s 
c., M. @ St. P., 




















P. B We Be cccesse OK 
c., M. @ 8. P., W. 

@ B. Bh nccccces 9T% 
c M. @& St. P.. C. 

@ L. Sup. 5s...... 97% 
c., M. & Pug. Sa. 4e 67% 
c. a& N. W. gen. 4s.. 7H 
C. & N. W. deb. S821 oy 
c.& NW . Te. . Dy 
Cc. &@ N. W. gen. S%s 67 
Cc. & N. W. 7s...... By 
Cc. & N. W. ext. d. 4s SK 
Cc. & N. W. 8. f. Se M4, 
C. & N. W. 4. Ss, “2 Se 
Chi. Rys. 5s 
c., R. L. & P. gen. 48 73 


c., R. L &@ PP. ref. 48 67% 
C..St.P..M.& O.deb.js 84 
C., St.P., M. & O. 68.101 
Chi., TH. & S.E. 5a ti 
Chi. Un. Sta. 4%s.. SO% 
Chi. Un. Sta. #%s, 
interim ctfs ...... 165 
Cc. & W. Ind. 4s... DK 
Chile Copper tis.... @ 
Chile Copper is.... 03% 
Cin. Gas ref. 5s.... 83 
C..C..C.& St.L.gends 6, 
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Stock Exchange Bond Trading 


Total Sales $64,835,500 Par Value 


C..C..C.& St.L.d. Pes 


C..C..C& S.10.& ifis 90 


ec & 6m. hk. 


Ser Be. TS. Me cows rig 


Col. Industrial 5s... 
Col. & Sou. Ist 4s.. 
Col. & Sou. ref. 42s 
Col. & Mh Av. Sa. 
Col, & Toledo 4s. 


Columbia G. & E. 5s 8, 


Col. G. & E. Ss, sta. 
Con. Gas. cv. 78..... 


Con.CoalMd.1st refs 75% 
Comp. Tab. Rec. tis SI 


Cuba R. R. Sa.... 
Cuba C. Sug. ev. 7s. 


Cumberland Tel. 5s. 


D. & H. bien eq. the Fy 
Del. & Hud. 7s... .. MA, 


Del. & Hud. con. 5s. 
Del. & Hud. ref. 4s 


DPD. & R. G. imp. 5s.. 72 
D. & R. G. con. His GN 
~ Den. & KR. G. ec. 4s.. 
D. & KR. G. Ist ref.js rg 
Des M. & Ft. D.-*4s 40% 
Det. River Tun. 4':s 77 


Det Edison ref. 5a.. 


Det. Ed. cot. tr. 5s. . 
Detroit United ‘t'.s. . 


Dist. Seeur. o#.....; ri 
Dull. & fron R.ist Ss 


E.T..VA.& GA.Div.is 9 
E.T.,.Va.&Ga.cons. : 
Ed. El. bb. civ’ kiyny 





con. 44 .. 


ah, 
Ea. EL DANY pete oS 
ab 


Erie Ist con. 4s... 

Erte gen. 4s......... 
Eric conv. 49, A..... 
Erie conv. 4s, B..... 





Erie conv. 48, B)..... a 
Erie (Pa. cot. 4s... 
Erie & Jersey Ge.... SO 
FLA. E. COAST 4's 73% 
tiEN. BAKING fe... > 
tien, Klee. Tlos.... 





Gen. Elec. deb. tis. 
Gen. Elec. deb. Ss 


Ga. Midland 34%s.... 3 
Gt. North. ref. 4'2s.. 


HAR. RIV.-POR, 4s. 
Hocking Val. 4%s... 
Hud. & Man. ref. 5s. 


Hud. & Man. adj. 5s. .2% 


tL. CUNT. Ist Shs. 
Hl. (ent. ta 10, 

Mt Cent. 4s, bz. . 

ih Cem. ref. 
il Cent. temp. 
ti. Cent. 4a, of 
in. ©. Mm. LE 








New Orle ms ji. os N25 


IN. Steet 4... 


ind., Bloom. « w “4s 7 
2 : 





Indiana $ 
Int.-Met. 
Inter.-Met. 4‘. 
Pet. Rap. Tran. Se. 





Int. Agr. Chem. S8.. 75 
Int. Mer. Marine te.. SO 
lowa Central Ist Se. 7: 


lowa Cent. ref. 4s... 


irr, W. D. Ag. 4's 31 
Ke €.,.FT. 8. & M. > 60% 


Kan. City So. Se.... 
Kan. City So. 3s. 


Kan. City Term. +o e 


awe El. 4s, sta. 


Man. Con. 48.tax ex. 
Mich. State Tel. 5s.. 


Mich. Cent. deb. 48. 7 


Midvale Steel 5s.... 
Mil. El. Ry.&L.ref.4s8 








Mil., Sp. & N. W. 4s. 7 


Milwaukee Gas 4s.. 
Minn. & St. L. ref.4s 


Minn. & St.L. con. Ss 7 
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Ry. jt.4s 
Louisy & : et. Bdg. 4s 06% 
MANHAT. CON. 4s. 5 
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High 
M., S.S.M. & Atl. 48 36% 
M., S S. 8.M.con.4s. 80 
Mo., K. & O. tst Ss. 68% 
Mo., K. & T. Ist 4s. #1 
Mo., K. & T. 2d 4s. its 
M.,K.&T.2d 4s,c.of.d. 36 
Mo.. K. & T.lat r.4s 52 
Mo., K. & T. s.f.4%%s 36% 
Mo. Pac. ref. 5s, ‘5 1 
Mo. Pac. ref. 5s, ‘25. : 
Mo. Pac. gen. 4s... ey 
Mob. & O., new tis... 08 
M.& O..8t.L.& C.g.4s 74 
Montana Power 5s.. 52%, 
Mor. & Co. i. f. 4's 73% 


N., C. & ST. L. c.5s 92% 
Nat. Ry.M.pr.in.4'4s 2% 
Nat. Tube 5s....... 89% 
N. O., T. & M. inc.5s 5S 

N. O., T. & M. Ga.. Wt 
New Orl. Term. 4s.. 62 

N. Y., B. & M. B.ds. 87 

N.O.4N.E.ref.& ides 75 

N. Y¥. Air B. ist Gs.. 00% 
N. Y. Cent. 7s, rets.102% 
N. Y. Cent. deb. 6s... 92% 
N. ¥. Cent: gen. 3's 6% 
N. ¥. Cent. ref.. 4%s 76% 
N. = Cent. deb.4s,°42 7% 
N. Y. Cent. deb.4s,°34 78 

N. . Cent. con. 48.. 68% 
N.Y.C., L. 8. col.Ses 61% 
N.Y. Cé& St.L.deb.4s. 70 

N.Y.C.& St.L. Ist 4s 80% 
N. Y. C. R. R. 4428 T7% 
N 
N 
N 
N 
N 











Y. Dock 4s..... i“ 
-Y.G.,E.L.,H.&P.4s. 64% 
-¥.G.,E.L.. H&P os. 80% 
. ¥. & Nor. Ist Se 
wee Be &@ 
‘ 


non-cv. deb. 4s, °56 48 
Y., N. H. & H. 
non-cv. d. 3s, “4 45 
N.Y..N.H.&H.ev.Stes. 2542 
N.Y., O. & W. ref. 4s 61 
N. ¥. Rys. adj. Ss. 5 
N.Y.Rys.adj.5s.c.ofd. 5 
N. Y. Rys. ref. 4s.. 25% 
N.Y. Rys.ref.4s,c.of d. 21 
N. Y¥.,Sus.&4 W.gen.5s 33 
N. Y. State Rys.4%s 5 
N. Y. Telephene 6s.. 3% 
¥. Telephone #%s 76% 
NK. ¥., W. & B. 4%. 42 
‘ort. "Bo. tat ref. 5s. Sy 
Niag. F. Pow. ist Se = 
Nort. & W. div. 4s.. 76 
Norf. & W. con. 4s.. 7% 


4,2 


Northern Pacifie 3s. iM 
Nerthern Pacifie 48. 77% 
Nor. States Pr.ref5e 79 


ORE. & CAL. Ist Ss. Sy 
Or>.R.R. & N. con.4s 78% 
Ore. Bh. Line con. 55 88% 
Ore. Sh. Line Ist 6s 9% 
Ore. Sh. Line ref. 49 8% 
Ore.-W. R.R. & N4s % 


PAC. GAS & E. 5s.. 77% 


Pac. of Mo. tm 4s.. 75 
Pac. Tel. & Tel. 5s.. Si% 


Penn. 45, 185...... bs 
Penun. gen. 4%s,...- 31% 
Pene. cer. 5e....... = 
Penn. ctd. $s... -.- wh 
Penn. cons. 4%5..... to) 
Penn. ie .....------ 14%, 


gen. Se, Ser. A.... 
Pub. Serv., N. J., 56 GO% 


READING gen. 48.. 85 
Readg.-J. C. col. 48. 91 
Rep. Ir. & St. Ss, "40 85% 


ST. J. & G. 1. Ist 48 & 
3t.L.,LM. & S.gen.5e Sits 
St.L.,1.M.& 8.3.4 r.48 72% 
Ss. L. I. M @ S., 
River & Gulf 4s. oy 
St.L. & S.F. pr.in. 4s 61% 
St.L. & S.F. pr.in.js 74% 
St.L. & S.F. gen. 6s 97 
St.L. & &,F. gen. 58 80% 
St.L. & S.F. pr.in.ts 87 
St.L. & S.F. adj. ts 4% 
.L. & 8. F. inc. 6s 51% 
St.L.48.W.Ist Ter.5s 62% 
St.L. & S. W. Ist 45 67% 
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wy ote> ° St.L. 

ry NS 2 StP. & S.W. H 

4 iq 6 t.P. & K co igh 

ry yo . owe C.8.Litise 64 Low La Net 

7% «1 Bt ry a ae oe on — Range 
KML, NY St. a. sa .M. 7 4s 89 4 a + % High — 
- con 1 St a a e = 92 92 = .* a 70% — 
% 53 ; so % te M% U 
i (St. . 90) tah 

Ws an 1 SUP. M. & M-con.4s S0% 90% ix, | 20! me 6 vA ee, 
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“BOND TOPICS” 


@ur monthly free en request fer Beckict B. 


A. H. Bickmore & Co. 


111 Breadway, New York. 

















Annalist Open 


Market 








Contributions to this list are invited from dealers and brokers of recognised 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted. for the insertion of these quotations. They are given strictly as 
news and are as ofthe Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when mary brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it Is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 











Bonds Bonds 





UNITED STATES AND TERRITORIES 


—Bid for— —Offered— 
At By At By 
S. 2m, reg., 1900...........6.- 100% Folsom & Adams......... = Cc. Fr. Childs & Co. 
Do coupon, 1950.... svccesso Be yr 
C7. DB. GR, Fieg Bee ccc ccccccctace 104% na 105% Folsom & Adams. 
Do coupon, 1925........... -. 104% > 106% 
U. 8. conversion 3s, 1948... oo : $1 ae 
Pan. Canal 2s, reg., "36-"SR...... 100% se 101% 
Do coupon, 1936-38... ... -«.e 100% 2 1014 
Panama 3s, reg., 1961... soe = 30 — 
Do coupon ..... igeecenwe « @ = 81 - 
OTHER FOREIGN, Inclading Notes 
Belgian Govt. 6s, I-yr.. Jan., “21. 44 Bull * Eldredge............ Bull & Eldredge. 
Do ts, S-yr., Jan., 1925......-. 1% i 
Christiania Ss, 1945............... sone one ee 
French 8s, 1945..... ev asniedan lun, Salomon Bros. & Hutzler... 100% t 
eee 04% 95% Salomon Bros. & H. 
BE BE cece cc dcccccccccocees or, - loo - 
Russian Government 54s, 1921.... 15 Bull & Eldredge..........- 20 «Bull & Eldredge. 
BD GR, BAB ccccccccccsccce con BO of 21 7 
Swedish Govt. fis, 1930............ 1 > 2 - 
Switzerland 5's, Aug., 1929...... 82 Salomon Bros. & Hutzler. 83 Salomon Bros. & H. 
United Kingdom of Gt. Britain 
and Ireland 5%a, 1921........... %% “es 98 = 
Be GAR, Bice ccccacccccccssese % Bull & Eldredge.......... %% Bull & Eldredge: 
BD Bs Bc cnccccccccscescces NS ” 31] ” 
DE EE  wachacansasaesaves SSS eo 85% Salomon Bros. 4 H. 
MUNICIPALS, Ete. Including Notes 
Aatinate GRRE.) GR By Bsc occccccccccsccescecscsedeeseqssece *5.37 Estabrook & Co. 
Se I, Sk Dn cccnsccctdedeccecs 6encdedsteeota etene *5.50 arg 
Boston (Mass.) 4s, 1926. CCCESEORCCSECESEOLES KeSsEooECCees ConEes *5.2 ve 
Bryan (Ohio) Waterworks S%s. 1826-33 ...... 2.22... 6 62s cece eee ee *5.40 A. E. Aub @ Co.,Cin. 
Beemeupest Gilenm.) Geleeed Ge, BPGR-OD ..nccccccccccccccccccecescce “4.50 KR. M. Grant & Co. 
RD ME Cn ccccccaccesess eseseseteensse saaeee *4.00 2 
Cn Ce, Ol CL cccescaseceses seaadennnecene* ce Ki *5.75 Estabrook & Co. 
Cambridge (Maas.) 4s,. 1936. Sdtcocess epeseeceeneone sarees 3.25 R. M. Grant & Co. 
Carter Co. (Tenn.) Road 6s, “1935- RRR Re pee NSS | *5.75 cog 
Cleveland Heights (Ohio) School listrict Gs, 1946..................++ %.25 A. E. Aub & Co.,Cin. 
Cleveland (Ohio) coupon fis, Sept. 2928 ...... 0... ccc eee cee ce cece *5.35 Estabrook & Co. 
Cineinnati (Ohio) coupon 4%s, Apri, MNV2........... seeneeces cecal *6.00 = 
Comanche County (Texas) Road Dist 5s, 1921-39................++6- *6.00 A. E. Aub & Co.,.Cin. 
Counet} Biu@is (lowe) Gelool Ge, 1GB-B. nn cccccccccccccccccccsces *6.00, 5.50 PW .Chapman&éCo 
Cumberiand County (N. ©.) Road and Bridge 6s, 1922............. "6.50 R. M. Grant & Co. 
Cook County (111.) School “te, 1929-3)... cece eee ceccccccscccess *5.25 
Dade County (Fia.) funding Ss, 195° .... 2.2... eee cence eee enccekes *6.00 A. E. AubéCo.,Cin. 
Be GOO Gi Be cc cccccseccccccccccs cccsstcescosee cscs *5.65 R. M. Grant & Co. 
Delaware County (Ohio) redemption 4%s, '921................45-65 *6.00 A. E. AubéCo.,Cin. 
Dallas (Texas) coupon 4%», 1144-45 Estabrook & Co. 
SEGRE ETN.) GR, Bile ccccccccesce coscccccss R. M. Grant @ Co. 


lurham (N. C.) coupon 5%s, 1923 Estabrook @ Co. 
Do coupon 5s, 1929 - 
Ibo coupon 5%s, 1940....... 





R. M. Grant & Co. 














MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Triek 4 un A Ritz-fariten 











American Light & Traction 
Pacific Gee Electric 
Western Power 

Central 


& Coady 
Members New York Stock Exchange 
14@ Wall St., New York. Tel. Rector 9970. 





Phone Rector 5000 


JOSEPHTHAL & CO. 


128 Breadway, New York. 

Members New York Stock Exchange. 
American Insurance Co. of Newark. 
Glens Falls Insurance. 

Westchester Fire Insurance. 
Private Wires to Principal Cities. 














Coal Stocks 
W"C OnTonae@ 


25 Bread St, ¥. Y. Phone 7160-1-2 Broad 








Des Moines (iowa) Water 5s, 1 4 v 
Lagle Township qi.) - vs, vz. BOMB cccccccccccccccccccccsee *6.00 P. W. Chapman & C 
ee SL CE Ec cdcccnse « seescecccs cosccadaccanease aactus *5.00 R. M. Grant & co. 
it ih, Mh ich 2 ahbas ond$e dh <Geceenedesedsedibadh) abamenln ee *5.00 oo 
Be Wee Sree BR, BOOED, coc cccccccescc. 06666escsessee sacdee *5.10 258 
ee Gh, DUNES “wadsacdqdeusanse, Gadescancdaa secndensscsrnd dashes *5.20 oo 
Gallipolis (Ohio) NO GR, BEENOO cnc ccocudasencecsessccsaces *5.50, 5.30 A.E.Aub&éCo.,Cin. 
a County (Texas) Road Dist. No. 1 ie, 1924-1920. .......-- ee 
Gcodfarm Township (1ll.) Road 58. tyzi-1925 ..... 2... eee ee eee eee *6.00 P. W. Chapman & Co. 
ee ee GD SDs occccccdceaccdosusseveacandaus *5.60 A. E. Auv&co..cin. 
Se CD SE CU, nc ccccacsscdnccovecens 60bde¥eend Beaneaves , R. M. Grant & Co. 
See Gee, GaP Beer TE. co tecccccces 6606essete casnenne iJ A. E. Aubé&Co.,Cin. 
a County (Texas) Road 5s, 1939-48-51 5.50 a 
ighland Township (lil. a os, nivza-1024 ) P. W. Cha > 
SE. CE WE, Cs ncs.ctc-cecesducesss 60000400000 660060008 R. M. Gram & oo 
Kansas City (Mo.) 4%s, — TITITTITT TTT TTT Estabrook & Co. 
Little River D. D. (Mo.) cpn. 5%s, 1922 é = 
ee i Mi Ms ccc ecaceads 6bkCSEeeae dncedebn aaee *5.25 Estabrook & Co. 
Milwaukee (Wis.) cpn. 4%s, 1922. oe 
es Ge OO, go wns -caccneacddesene 00eusescdueds 
Middletown (Conn.) =. a. 1921 00 Estab " 
SD CE SN, PE ncens g-eccces cocceses Sedeeese o0snnnes 15 = R. M. — 6 ate 
New Bedford (Mass.) tals oan PEE aciccccnccccsvedecnesicksuneter *5.50 Estabrook & Co. 
Newton (Mass.) ry i, Siehseescads 6696660600680. 6kcheuneous *6.00 
ag gs | (R. ‘> ve. © seas-65 00000s0eseseeessesesese Brocco *5.50 “ 
New Bern (N. C.) imp Woe needsncesesunensenetesenpa *65 _M. 
New Britain (Conn.) School 4s, 1923-24 ........ cn B. %, Gront & Oo. 
a ee (N.Y. one reg. 4.80, Nov. 1, 1921-30........... *5.25 ee 
‘ ) epn. 4%s, 1941..... Cocecesccsocecto eosssccceece 6006s *5 Esta’ 
i i i en. os nenedeunctsetedaseanenbaadionl cn R. oy, = Co. 
Portiand (Ore.) bs, PAD ase padenehnsemnecaendbhsaduanedaalell *5.75 Estabrook & Co. 
Ey I I I 0. 0666 5 a.55nn0s-6eb004clacnadbeked emia *5.373 R. M. Grant & Co. 
pnd (ieee. — Wb Qe G, SUE. .ccdascaudcskesessuce °5.25 29 
mond PP Miither6etedckccgeeusetasedbosbonacdebonusn "5.35 Estab 
SENOS Gite Wed BO GM BOs ccccccccecscaccveecescocécconceess 5.00 R ares ove 
Scioto County (Ohio) Flood Emergency 5s, 1934....................- *5. A.E.Aub & Co., Cin 
gw ty 5 Aa 1028-29. ........ 20% Steinberg & Co., St. Louis. ois Steinberg & Co. ‘St. (oy 
Sioux’ Fails, 8. D.. ichooi Gist. "Sua ae ee ees y 
ford (Texas) Waterworks 5s, WUD anv kackaguess-eneatackuteceaee A: E. Aabace, Cin. 


Estabrook & Co 
P. W. ChapmanéCo. 


South Bend (Ind.) 6s, 1 
Do 6s, 1930 

Vienna Township, 

Wyoming (Ohio) Sewer Extension 5a, 1932.45 

Waterbury (Conn.) 4s, 1927 


E. AubéCo., ‘Cin. 















Adirondack P. & L. 5a, ° Pyne! 

Alabama Power 5s, 1946 . = 8 
Alabama Pr. fs, 1922... . 9% <A. F. Ingold & Co. 
Aon Gee's or ini ioe. SS BSMSTRS ay 

ton, Granite it 1 ° 
prey Tel aT: Stix & Co. St. L. 
Amer. P. & deb. 6s, 201 nehon 4 3 
Amer. P. & L. 68, 192i a Se 
yg nyt L my 5 Ge, 1925.... 92 “ 

m. Water Works & Elec. 5s, 53% A. ngold & Co......... . ingol 
Asheville Pr. & Lt. 1st Se, 42... 77” Pynchon a Ce oo . tae 
Aug.-Aiken 7. « —- le -- 23 Redmond 4 DR coccccosecce 32 mond & Co. 
Baton Rouge El. Ist Se, '39...... CS ED © We accccscees ccs 020 bb sss ee 
Bell Tel. Co. of ‘Gaon Se, April 

925 “79 Joseph Gilman ............ oo% Joseph Gilman 

Se, 82 Meee © Giiccvccsccccee 88 Pynchon 6 

Broo‘lyn. Edison 7s, 1990..... 13% wae 96 7 hes 
Butte Elec. & Pr. Ist Se, 1961.... 8&3 wa 85 ” 
Burlington Gas & Lt. Ist 58, 1955. 65 - == . sepeedeon 
Burlington Ry. & LA. Ist 5s, 1932. 50 ig 57 Pynchon & Co. 
Cal. Elec. Generating Ist Ss, 1948. 74 A. E. Lewis & Co., L. A... 76% A.E.Lewis&Co.,L.A. 
Cal. G. & E. unifying Ss, 1937.... 82 1 oe _ benecads 
Cedar Rapids P. & Mf«. Se, 1963 a Pynchon & Co Pynchon & Co 
Carolina Pr. -& Lt. Ist Se, 1938.. - 7 
Cape Breton Elec. Gs, 1932....... --- sc nwuneee Stone & Webster 
Cass Av. & Fair Grounds 4s, = ‘83 Stix @ Co., St. L 86 Stix & Co., St. L. 
Central Dist. Tel. Ist Se, 1943.. a] 1 eo J Gilman. 
City Elec. Be nesarcesbecee kerson Jr 81% J ickerson Jr 
Cent. Pr. & Lt. GM, BB. ccccccces 
Ches. & Potomac Tl. of Va. ee J Gilman 
Colorado Pr. 2 71% J. Nickerson Jr.. 74% J ickerson Jr. 











Gil 
& 90 «Py & 
~ Le Doherty & Co 941 H. L. Roherty & Co 
. Leach % A. B. Leach & Co. 
Cleve. Elec. Il. 58, 1939..... oe 81% Spencer Trask & Co....... 3 Spencer Trask & Co. 
Columbia Gas & Filec. ist Ss, 1927. - B, Leach & Co besuadoces Mt A. B, Leach & Co. 


80 Stone & Webster. 
6 Pyne! & Co. 
87 Stix & Co., St. L. 
80% Pynchon & Co. 





er (Mich poe oe 78% Pynchon 














We own and offer 


Prov. of Ontario 6s, 1927 
to Yield 7% 
Grand Trunk Pac. 3s, 1962 
Dom. Guaranty 
to Yield 634% 


MILLER & CO. 


Members New York Steck Exchange 
120 Broadway New York 

















Jones & Laughlin Steel 5s, 1939 | 
Union Steel 5s, 1952 
United States Steel Ist Ss, 1951 
Carbon Stee] Common 
Pressed Steel Car Equip. 7s 
Pitts. & Lake Erie Equip. 61/ss 


Holmes, Bulkley & Wardrop 
Members N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6488 


Direct Private Wire to Pitteburgh. 





























Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzCo 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 











r MUNICIPAL BONDS | 


, GO, 
WAD: 
Ground Floor Singer Building 


| 89 Liberty Street, New York 
Telephons Cortlandt 3183 














Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
35 Broad St., N. Y. Tei. Bread 7695 











BANK AND TRUST CO. 
Stocks 
Morton Lacheabrach & Co., 


42 Broad Street, New York 
Chicago Detroit Philadelvhia Pittsburgh 








Canadian Explosives Pid. | 
Bought—Sold—Quoted | 
Sra New York. | 











All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
te Bread &t., N. ¥. Tel. Recter 6157 








M.S. Wolfe & Co. 


Specialists in 
Independent Olls 
41 Broad 8t. New Yerk 









































Vew York, Monday. November 29, 1920 


ANNAL 


697 








ccs 





Canadian 


Bonds of the Canadian 
Government and Muanici- 
palities offer exceptional op- 
portunity for sound invest- 
ment. These securities, if 
purchased now, will yield 
from 


63% to 74% 
Principal and interest pay- 
able in U. S. Funds. 

Full particulars A-20 on 


request 


Wood, Gundy & Co. 


rnment Bonds 


| 











Toronto 


A. E. AMES & CO. 
Established 1889 
74 Broadway 


Telephone 8045-6 Rector 


Incorporated 
14 Wall Street, New York | 
Toronto Montreal 
; __Lendon, Eng. Winnipeg | 
Canadian 
Government, Municipal and 
Corporation 
Securities 


NEW YORK. Montreal 








Grand Trunk Grand Trunk Pacific 


Canadian Northern Pacific Securities 


TRUAX, HIGGINS CO. 


New Vork 


Specialists in 
Canadian Northern and 


AU Canadian Issues Deait in. 


tewts Bidg., Montreal. Caneda 


Direct Wires 


Specialist in 


MICHIGAN ISSUES 


Terento 


MATTHEW FINN, 


James M. 1es M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St, N.Y. Tel.: Rector 1630 


82 Griswold Street, 
Detroit, Mich. 


New York, Hond. & Rosario 








re = 


” Pacific ‘Gas &@eE Elec. Ist Pfd. 


Dayton Power & Lt. Com. & Pfd. | 


Duluth St. Ry. Ist 5’s, 1930 
Trading Department 
John Nickerson, Jr. 


61 Breadway, New York. 
Telephone Bowling | Green 6840. 


i 
| 
' 
| 
| 
| 
} 
| 




















Stocks 


CLINTON GILBERT 
2 Wall St, N. Y. 





Bank and Trust Co. 


Tel. 4848 Rector 
















Pfd. 


RB. BR. & Tel. Stocks 


Co. 
& Lake Erie Pfd. 


AMID LG 


5} Nassas St., N. ¥. 


Tel. Bester 3189. 








Mark A. Neble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 

Bank & Trust Co. Stocks 

insurance Co. Stocks 
Telephone 1111 Bread 








FOREIGN GOV'T BONDS 


3®@ BROADWAY 


ALFRED R. RISSE 


SPECIALIST 


Tel. Broad 5204-7—7468—46581. 





NEW YORE 





Annalist 


Open 


Market 





PUBLIC UTILITIES—Continued 


Cons. Tel. of Hazleton (Pa.) 58°55 
Ibo income bs, 1953 
Cons, Cities Lt., P. & T. Ist 5s. 
Cuban Telephone Ist 5 
Con. Traction (N. J.) 5 
Cumterland Co. Pr. & Lit. 5s, ‘42 
Denver City Tramway 5s, = 
Detroit Edison 7s, 128 
Iuluth Edison Elec. ist 5s, , 
Duluth, Rainy Lae & Winnipez 
A Ere 
East Bay Water 
“ast St. Louis & Sub. 5s, "32... 
bAlison Elec. Ist 5s, 
Economy Lt. & P. Co. 














SFE rr ee ee 
Mt. Whitney Pow. & Elec. Ist 6s, 
WE) 4c deegdsdnctscesasousecs 
. Electric fs, 
PP. Bet Ge, BEEZ... w20c0s. 
New: England Tel. & Te. 5s, 1982.. 
Nashville Ry. & Lt. Ist 5s, 
Newark Passenger 5s, ’ 
Newark Con. Gag 5s, 
New England Pr. Ist 
New Orleans Ky. & Lt. 4%s, 1935. 
New England Tel. & Tel. 5s, 1932.- 
Niagara Falls Power 5s, 1932.... 
Northern Texas Elec. 5s, 1940.... 
Norf. & Ports. Trac. 5s, 1936.... 
Nor. States Pr. Ist & ref. 5s, 
Northern Elec. 5s, ‘39 
Northern Ont. L. & P. 
Northwestern Tel. Co. 4%s, 
Neva Scotia Tr. & Pr. ist 5s, 
Ohio State Tel. 5s, 
Ontario Pr. Ist 
Pacifie G. & El. 7s. 
Pacific Gas & EI. 19 
Pacific — & penser ae, 
Ibo Ss, 1942 

Peninsula Tel. 
Peninsula Tel. Ist 6s. 





Ist 6s, 1931 
1934... 
"46. 


Ist 6s, 1931, Ser. B. 
1943, Ser. A. 


Vortiand Ry & Light Ss, 1930.... 
Vablic Service is, 1922........... 
ee eae 
Porto Rico Tel. Gs, 1944 ........ 
Rio de Janeiro Tr. & ¥. 58. 1935. . 
San Joaquin Lt. & Pow. 6s, 1950.. 
Salmon River Pr. Ist is, 1952.... 





St. Louis Transit 5s, 1924. . 
St. Louis & Suburban 5 1 
De gen. Sea, 1923 
San Antonio Water Sup. Co. 58,'33 
Seattle Elec. Ist 5a, 1930 
Seattle Elec. 5s, 1928 
Shawinigan W. & I’. 
Shawinigan W. & PI. 
So. Cal. Gas 6s, 1950 
So. Cal. Edison g. 
Do Ist & ref. 6s, 
Seuth. Counties Gas Ist 
South Bend Home Tel. 
Southern N. Eng. Tel. C 
Superior Water, Lt. & P. 
Southwest Bell Tel. 7s, 1925...... 
Spring Valley Water gen. 4s, 1923. 
Tampa (Fla.) Elec. ist 5s, 1933.. 
Texas Pr. & L. Ist 5s, 1937...... 
Toronto Power 5s, 1924 
Twin States Gas & Elec. 
Union Elec. L. & P. Co. 
ext. Ss. 1033 
United Elec. (N. J.) 4s, 
United Lt. & Rys. Ist 5s, 1932.. 
United Rys. (St. L.) 4s, 1934. 
Washington Water Power Ist and 
= rere 
West States G. & E. Ist 5s, 1941.. 
Yadkin River Power Co. Ist 5s,°41. 











rer. 


9966....... 


Atchison-Eust Okla. 4s........... 


Atlanta & Birmingham Ist 5s, 1945 ‘¢0 


Do income 5s, 1930.............. 
Chi., Peoria & St. L. p. |. 4%s,'30. 
Cin., Ham. & Day. gen. 5s, '42.... 
Cleveland Term. Ry. 4s, ‘95....... 
Chi. & E. Ill. con. 5s, 1937. ° 

Do com. 6s, 1934 ales ° 
Chi. Union Station 4%s............ 
Duluth, Missabe & N. gen. 
East Tenn., Va. & Ga. cons. 
eee ille % Terre Haute gen. 5s, 





Fonda, Johnstown & G! 44s, 1952. 
Grand Trunk Western 4s, 1950... 


Mise. River & Bonne Terre Ss, 
N. Y¥.. Pa. & Ohio 4%s, 1985..... 


New Mexico Ry. & Coal 5s 





Texas & Oklahoma 5s 
Vicksburg & Meridian Ist Gs. “21. 





Bid for—- 
By 
Joseph Gilman 


3c )6= Pyndfion & Co... .....cceess 
Joseph Gilman : 


A. B. Leach & Co... 2.2260. 
32 J. Nickerson, Jr........-.- 


ws Spencer Trask & Co..... 
SZ. OJ. Nickerson Jr an 
wh 


74 Cahn, McCabe & Co., L. A. 
Gitte | Oe., Bt. ba... ccsrces 
72 Stone & Webster.......-. 
> Pynchon & Co. nee 


Spencer Trask & Co 
90 «6A. E. Lewis & Co., L. 





821% Joseph Gilman 

7 Pynetenm & Co... 20 cicccecses 

7 J. S. Rippel & Co., Newark. __. 
72 : 

7 Pynchon & Co 

Ta} a 

82% Joseph Gilman ............ 


7 Spencer Trask & Co 


74 Stone & Webster........... 
61 yp 
Wi = 

7 5 

66 - 

Ww Joseph Gilman 


65 Pynchon & Co.... 
Joseph Gilman 
7 Pynchon & Co.... 

i% J. Nickerson, Jr 
$ McDonnell & Co............ 
Cahn, McCabe & Co., L. A. 


& A. E. Lewis & Co., ie ae 
84 0 ©=6Joseph Gilman ............ 
R4 bo 

6 Redmond & ea $2ddceesee 
as, |. ae 
62 J. 8S. Rippel 2 Co., Newark. 


78 Joseph Gilman 











63 A. F. Ingold & Co......... 
8 A. BE. Lewis & Co., L.A 
TD BO Be Ge oc secs cccecss 
26% Steinberg & Co., 
9 Stix & Co., St. £ 
4“ PP 
7x “ 
Pynchon & Coe............0< 
7k Stone & Webster........... 
= ee 
; « 
8 A. E. Lewis & Co., L. A... 
82 Cahn, McCahe & Co., L. A. 
Pry os 
76 nm 
7 Joseph Gilman ............ 
oS bs 
7 Redmond & Co............ 
*&% Joseph Gilman ............ 
NG J. Nickerson, Jr 
oo 
74 
77 
“a 
to 6S. Nickerson ibs a6:0 wa:dieie 
> Ww Sa Sarre 
Pynchon & Co............. 
417% ff a roe 
Ri% J. Nickerson, Jr........... 
oe 
71% “ 
RAILROADS 
oF. J. Lisman & Co. ))2 22)! 
0 “oe 
68 « 
6 “ 
7m W. C. Orten & Co......... 
92% . 
‘94 «B.A. Baker & Son........! 
8&8 8. Goldschmidt ............ 
70 w. Cc Orton & Co......... 
Ro ~ 
44% J. U. Kirk & Co........... 
G0 =A. F. Ingold & Co......... 
47 pee 
a W. CG. Gream & Oo. ... 2.020. 
37. W. C. Orton & Co... 11.) 
wA% 
0 “ 
SS Gite 6 Ge, Gt. £.......26. 
73 F. J. Lisman & Co....... 
0 ‘ 
81 Stix & Co., St. Louis...... 
n2 
‘@ «=F. 3. Lisman & Co.......: 


A. E. Lewis & Co., L. A... ... 








~-Offered 
At By 


25 Joseph Gilman 
Pynchon & Co. 
ih Joss ph Gilman. 





Oo JS 8. Hippel & Co..N’rk. 
s> 6A. OB. Leach & Co 

3 6A. OF. om 1 & Co, 
100) «Spencer Trask & Co 
84% J. Nickerson Jr 

1s - 

so Cahn, MeC.&é Co L.A 
470 Steinbers & Co., StI 


Redmond & Co 


Elec. Dev. of Unt. Ss, March, °35 sO SI) oPynehon & Co 
Ft. Worth Pr. & Lt. Ss. 1% MO es: NS . 
Galveston “lec. Ss, 140. ts Stone & Webster....... ris Stone & Webster 
Do hs, 1%4........ rH ” 70 : 
Great Western !'‘ower ws, 4 ... 0% Cahn, McCabe & Co., 1. A. 11 Cahn, McC.& Co.,L.A 
Great West. Pr. Ist & ref. "te. “49, NTs ee SS - 
Great West. Pr. Ist 5s, 194...... 78% _ 7%) «6A.F.Lewis & Co..L.A 
See Ras 6506560 benaeeet ke S44, es S4 Cahn, McC.& C.,L.A. 
Elec. Ist 5s, 1932..... s))~= Spencer Trask & Co. 84.0 «Spencer Trask & Co 
Harwood Elec. 5s, 1939. .. Sb Redmond & Co......... err 
Home Tel. & Tei. (Spokane) Ist 
OM, CEB. ccc cccccccccccccccces 7 860A. E. Lewis & Co., L. A. 70 OA. E. Lewis & Co..L.A 
Houston Elec. fs, 1925. Pree N50 Stone & Webster.........- % =6Stone & Webster 
Hudson Co. Gas 5s, 1949. Sade a ashen 72 463. @. Rippel & Co., Mowark. ...0 ec dscccee 
Indianapolis Gas ist Ss, 1952.... 73 Pynchon & Co.......... . Pynchon & Co 
idaho Power Ist 58, 1947........ 7s se x1 
Kansas City H. T. 5s, 1923. . SS Steinberg & Co., St. L XY Steinberg & Co., S.L 
Kansas City L. D. Tel. 5a. 1925. 75 Joseph Gilman............. eae”. eae 
Knoxville Ry. & Lt. 5s, 1946...... Gh PD Be Ginn ok vicciccess tee, <3) pd aan se 
Knoxville Trac. 5s, 1938.......... so +e x3. Pynchon & Co 
Kinloch Long Distance Ss, 1920.. 7 Stix & Co., St. L...... S10 Stix & Co., St. L 
Kinloctr Telephone tis, 1928....... aN ~ wo 5: 
Laclede Gas Light 7s, 1929....... oO, = ba Steinberg & Co., St.L. 
Lake Shore Elec. Ry. Ist cons. 
oe, re ere 63 I'ynchon & Co....... 
Do gen. da, 1933 ip cpp ithe die : +45 vinci om 4. eta ealeie 
Laurentide Power Ss. 1946....... mn 77) «Pynchon & Co 
Laco. & Mach. Co. of Montreal 
Gh, THO oo cncccvccces feces oes 86 6 Semephe Gilman .....:....- 
~~ Angeles Ry. Corp. Ist & ref ; 
Eee ™ 6A. UE. Lewis & Co.. L. A. @ AE. Lewis&éCo.,l..A 
Low, Angeles Pacific ist & ref 6a, 
Mae sande pn thpeeceseade 62 J. Nickerson Jr............ @5 J. Nickerson Jr 
A ‘Angeles Ry. ist 5s, 1038..... 70 Cahn, McCabe & Co., L. A. .. wx aceined 
Los Angeles Ry. Ist & ref. 58, '40. 50 A. E. Lewis & Co., L. A. “) AE. Lewis & Co.,L.A. 
Los Angeles G. & E. gen. 5s, ‘34. 82% £ NS “ 
Madison River Pr. Ist 5s, 1930. 82% Pynchon & Co...........- .- 4 Pynchon & Co 
Mich. State Tel. Co. Ist 5s, 1924. 54 0«6Joseph Gilman. .......... SS Joseph Gilman. 
Middle West Utilities 6s, 1925. & A. H. Bickmore & Co..... » A.H.Bickmore & Co 
Memphis St. Ry. 5s, 1945........ zn... eee 62 Pynchon & Co. 
Milwaukee El. Ry. & Lt. Ss, 1951. 63 iS. 6s . 
SS SE rr 73 os 76 
St SE a bess as assed naavecss 90 - bie: Sneewahinns 
Miss. River Power ist 5s, 1951.... 75 Stone & Webster........... 7 Stone & Webster 
Missouri Elec. 2d 6s, ' “ape 98 Stix & Co., St. Louis.... Wor. a3 
Missouri Edison 5s, 1927 NS a So 6 
Montreal Tramway 5s, 67 Pynchon & Co.............- «9 = =Pynchon & Co 
Mobile Electric 5s, tes Sv) OA. OF. Ingold &@ Co......... #1 «3A. F. Ingold & Co 
* Montreal Lt., H. Pr. 4%s, Jan., _ 
78 PME BE Gaisccsciccossss 80) ©=6Pynchon & Co 


Spencer Trask & Co. 
A.E.Lewis & Co.,St.L 
chaewses a. 





Spencer Trask & Co 
65 Py nchon ‘& Co 
Th “ 
7 
oy : 
66 t ynchon ‘& Co 
‘$1 Pynchon “& Co. 
97% J. Nickerson, Jr 


% 

% McDonnell & Co. 

% Cahn.McC.&Co.,L..A 
8614 A. E. Lewis@éCo.,L.A 


“37. Redmond & Co. 
89 Pynchon & Co 
83 Joseph. Gilman. 
A. F. Ingold & Co. 


S81 Pynchon & Co 

29% Steinberg & Co.,St.L 
oR 

45 = 


2 Stix &€ Co., St. L. 


= =6>Pynchon & Co. 

&2 Stone &£ Webster. 
Rt Pynchon & Co 

RN pos 

&7% A. E. Lewis&Co.,L.A 
82% Cahn,McC.&Co., L.A 
ROG “ 

Tits « 

84 Joseph Gilman 

75 «Redmond & Co 

% Joseph Gilman. 
8914 Joseph Nickerson, Jr 
7 Pynchon & Co 

rh ni 

es 

79 =6J. Nickerson, Jr 
66 Webb & Co. 

72 Pynchon & Co. 

48 Steinberg & C., St. L 
9 =6J. Nickerson, Jr. 
78% “ 

73% “ 

Ry S. Goldschmidt 

81 W. C. Orton & Co. 
94% « 

0 §«68. Goldschmidt. 

7&8 -W. C. Orton & Co 
23 Pr 

94 os 

6% > U. Kirk & Co. 
«2 » F. Ingold & Co. 
4g 

eo W. C. Orton & Co 
& Stix & Co., St. L. 
48 W.C. Orton @ Co. 
“0 es 

36% “ 

60 “ 

92 Stix & Co., St. L. 


7m 8. Goldschmidt 


"RI% Btix & Co., Bt. L. 
74% 8. Goldschmidt. 


INDUSTRIAL AND MISCELLANBOUS 


Aetna Explosives 6s, 1941 
Amer. Brake Shoe & Fdry. 5s, ‘52. 


69 Brooks & Co., Scranton. 
aN Carruthers, Pell & Co...... 


Acker,Merrall & Condit deb. 68,23 35 


Auto Sales G. & C. Co. Ga, 1931.. oy yi 


83 Cahn. McCahe & Co., L. A. 


‘96 «Carruthers,Pell & Co. 
84 Cahn. McC.&Co.,L.A 





Dividends Declared 
and Awaiting Payment 


STEAM RAILROADS. 


Pe- Pay- Booke 

Company) Rate. riod. able. Close. 
Ala. Gt. South..3% S Dec. 29 Nov. 0 
Do pf 3% S Feb. 18 Jan. 30 

TT &S8. F...1% Q Dec. 1 *Oct. D 
Bos. & Albany..2% Q Dec. 31 *Nov. 30 
Can. Pacific 2% Q Dec. 31 Dec. 1 
C., N.O. & T.P.3 Dec. 23 *Dec. 2 
C., N.O. & T.P.3% Ex. Dee. 23 *Dec. 2 
Do pf 1% Q Dee. 1 *Nov. 24 
Chestnut Hill 1% Q Dec. 4 Nov. 20 
Ches. & Ohik 2 - Dec. 31 Dec. 3 
Ml. & Pitts ete % Q Dec. 1 *Nov. 10 
Do sp. gtd 4 Q Dec. 1 *Nov. 10 
Chi. & N. W 2} S Jan. 15 Dec. 15 
Do pf 3! S Jan. 15 Dec. 15 
Cr. Creek (. »f.1 Q Dee. 1 *Nov. 15 
Del. & Hudson.24% Q Dec. 20 *Nov 27 
Erie & Pitts...8744 Q Dec. 10 *Nov. 30 
F., J. & G. pf..1% Q Dec. i *Dec. 20 
Gt. North. Ore..$2 Dec. 15 Nov. 27 
Hocking Valley.2 Dec. 31 Dec. 10 
Ill. Central 1% Q Dec. 1 Nov. 5 
Mob. & Bir. pf..2 Jan... 1 Dec. 1 
MN. O., T. &M..1% — Dec.’ 1 Nov. 20 
Norf. & West...14% Q Dec. 18 Nov. 30 
N.Y.,P. & Norf $3 Nov. 30 Nov. 15 
Penns) lvania Tic Q Nov. 30 *Nov. 1 
P. & W. Va. pf.1% Q Nov.30 Oct. 
Phila., G. & N.$1. a4 Q Dec. 4 Nov. 20 
P..B. & LU. E.pf.$1.5 —- Dec. 1 Nov. 15 
P., Y. & A. pf i, Q Dec. 1 Nov. 2 
Reading hic Q Dec. 9 Nov. 2 
So. . Pacifi 1% Q Jan. 3 *Nov. 30 
Union Pacific..2% Q Jan. 3 Dec. 1 

STREET RAILWAYS 

Ark. V. Ry i, 

& P. pf 1% Q Dec. 15 Nov. 30 
B Roug Elec. .4 Dec. 1 *Nov. 17 
Do pf 3 Dec. 1 *Nov 17 
(‘ent rk. Ry 

& L. pf 1% Q Dee. 1 *Nov. 15 
Cont. Pas. Ry 

Phila $3 Dec. 30. Nov. 30 
et. United 2 Q Dec. 1 Nov. 15 
El Paso Ele« 2'g Q Dec. 15 *Dec. 1 
Frank. & South- 

wark, Phila..$4.50 Q Jan. ;1 *Dec. 1 
Ironwood & Bes 

Ry. & L. pf 1% Q Dec. 1 Nov. 15 
Norf. Ry. & L..75e Dec. 1 Nov. 15 
Nor. Tex. Elec.2 Q Dec. 1 *Nov. 19 
°d & 3d Sts..PhilL3 @Q Jan. 1 *Dec. 1 
Twin City R. T.3 Jan. 3 Dec. 14 
Do pf 1% Q Jan. 3 Dec. 14 
'a. R. & P. pf..6 Stk Jan. 20 Dec. 31 
Wash. (D.C.) R 

& E. pf 24 Dec. 1 Nov. 18 
W. P. Rys pf..U4 Q Dec. 15 Dec. 1 
INDUSTRIAL AND MISCELLANEOUS 
Acme Tea pf...1% Q Dec. 1 Nov. 19 
Ad. Rumely pf..1% Q Jan. 3 Dec. 15 
Ajax Rubber $i @Q@ Dec. 5 *Nov. W 
Am. B. Note pf.75c Q Jan. 3 Dec. 15 
Am. Bosch Mag 

neto $2.0 Q Jan. 2 Dec. 15 
Am. Cigat ih) Stk Dec. 15 Dec. 1 
Am. Cot. Oil pf.3 S Dec. 1 Nov. 11 
Am. Express...$2 Q Jan. 3 Nov. 30 
Am. Felt pf 1% Q Dec. 1 Nov. 17 
Am. H. & L. pf.1% Q Jan. 3 .1 
Am. Laun. M...1 Q Dec. 1 Nov. 22 
Am Linseed % Q Dee. 15 Dec. 1} 
Do pf i% Q Jan. 3 Dec. 15 
im. Locomo 1% Q@ Dec. 31 Dec. 13 
Do pf 1% Q Dec. 31 Dec. 13 
Am. Multigraph.2 Q Dec. 1 Nov. 20 
im. Pwr. & L..1 Q Dee. 1 *Nov. 18 
Am Radiator...$1 Q Dec. 31 *Dec. 15 
Am. Roll. Mill..5 Stk Feb. 1 Dec. 
Am. Stores Q Jan. 1 Dec. 21 
Do ist & 2d pf 1% Q Jan. 1 Dee. 21 
Am. Sugar com. 

& pf .-1% Q Jan. 3 *Dec. 1 
Am. Sm & Ref..1 Q Dec. 15 Nov. 29 
Do pf 1% Q Dec. 1 Nov. 12 
Am. T. & Cable.14% Q Dec. 1 *Nov. 30 
Am. Tel. & Tel.2 Q Jan. 15 *Dec. 20 
Am. Thr'd pf.124%c — Jan. 1 Nov. 14 
4m. Tobacco....t3 Q Dec. 1 Nov. 13 
Do Class B 73 Q Dec. 1 Nov. 13 
4m. Tob. pf .1% Q Jan. 3 Det. 10 
Art Metal Con..1 Ex. Nov. 3 ...... 
Atlantic Ref....5 Q Dec. 15 Nov. 22 
Atias Powder..3 Q Dec. 10 Nov. 30 
Atlas Powder..5 Stk Dec. 10 Nov. 30 
Autocar Co. -2% Q Dec. 10 Nov. 30 
Baldwin Locom. 

com. & pf. 3% S Jan. 1 Dec. 4 
Belding (Paul) 

Corticelli pf...1% Q Dec. 15 *Dec. 1 
Beth. Stl. com 

& Class B 1% Q Jan. 3 *Dec. 15 
Do 7% pf 1% Q Jan. 3 *Dec. 15 
Do 8% pf 2 Q Jan *Dec. 15 
Blackstone Val 

G. & E $1 Q Dec. 1 *Nov. 15 
Do pf 3 - Dec. 1 *Nov. 15 
Booth Mills i% Q Jan. 3 Nov. 20 
Do pf 1% Q Dec. 1 Nov. 20 
Borden Co. pf..1% Q Dec. 15 Dec. 1 
Boston Wov. H 

& Rubber $3 Q Dec. 5 Dec. 1 
Do pf .$3 Dec. 15 Dec. 1 
Brand.-Hend .14% Q Dec. 1 *Nov. 1 
B’klyn Edison. .2 Q Dec. 1 Nov. 18 
Buckeye P. L..€2 Q Dec. 15 Nov. 22 
Bucyrus pf 3% Q Jan. 2 Dec. 20 
Bucyrus pf .. %4 Acc Jan. 2 Dec. 20 
Bucyrus pf.. 3 Acc Jan. 2 Dec. 20 
Buf. Gen. Elec. | 31.0 ~Dec. 15 
Caine B. Pap.pf. 3% S Dec. 5 Nov. 15 
Caine B. Pap.pf. 3% Ex. on 15 Nov. 15 
Cal. Packing 12 @ ee. Te senses 
Cambria Steel..75¢ Q Dec. 15 Nov. 30 
Cambria Steel. 25e Ex. Dec. 15 Nov. 30 
Can. S.S. Lines.1% Q Dec. 15 Dec. 1 
Do pf ...1% Q Jan. 2 Dec. 15 
Can. Gen. Elec.2 Q Jan. Dec. 15 
Carbo-Hyd. pf..1% Q Dec. 31 *Dec. 1 
Carter (W.) Co. 

pf. ...1% Q Dec. 15 Dec. 10 
Case (J. I.) Th. 
, Mach ; q Stk Dec. 15 Nov. 29 
Do pf ...1% Q Jan. 1 Dec. 13 
Cen. Leath. pf.1% Q Jan. Dec. 10 
Cerro de Pasco.$1 Q Dec. 1. Nov. 19 
Cert-teed Prod..$1 Q Jan. 1 *Dec. 16 
Do Ist & 2d-pf.1% Q@ Jan. 1 *Dec. 16 
Chandler Mot.$2.50 Q Jan. 3 Dec. 20 
Cheseb. Mfg.. 3% Q Dec. 30 Dec. 14 
Do pf. .. ...1% Q Dec. 3. Dec. 14 
Chicago Tele...2 Q Dec. 31 Dec. 30 
Childs Co =e Q Dec. 10 Nap: 26 
Childs Co .. % Ex. Dec. 10 Noy,:26 
yy Se 1% Q Dec. 10 Nov. 26 
Cit. S. Bk. Sh.434%c M Dec. 1 *Nov. 15 
City Investing. .5 — Dec. 20 Dec. 0 
Claflin’s, Inc. 1% Q Jan. 2 Dec. 0 
Clifton Mfg.....6 — 20m. 3 sccscce ¢ 
Columbia Grap=2ic Q Jan. 1 *Dec. 10 
Columb. Grap.1-20 Stk Jan. 1 *Dec. 10 
Do pf oat “1 Q Jan. 1 *Dec. 10 
Conn. Pwr. pf..1 Q Dec. Nov. 20 
Continental Oi1.2 Q Dec. 1 Nov. 24 
Con. Cigar pf..1% Q Dec. 1 *Nov. 24 
Con: Gas, N. Y.1% Q Dec. 15 Nov. 27 
Converse Rub- 

ber Shoe pf...34% S Dec. 1 Nov. 18 
Cosden & Co. pf.1 Q Dec. 1 *Nov. 15 
Crescent P. L..73c Q Dec. 15 Nov. 24 
Crex Carpet... .3 — Dec. 15 *Nov. 30 
Cruc. Steel pf..1% Q Dec. 31 *Dec. 15 


Continued on Page 409 
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onday, November 29, 192’ 





Annalist 


Open 


Market 


Annalist 


Open 


Market 








INDUSTRIAL AND MISCELLANEOUS—Continued 


Buff. & Susq. Iron deb. Ss, 1926. . 
Canadian Car & dy. 68, Dee., S90 
Central Foundry .. Se6suees 
Central tron & Coal és, 1tKSS 
Consolidation Coal 5s, 1050... 

Do 6s, 1923... jpeawvenene 
Consolidation Coal 4% os, 154 
Cons. Textile 7s, 19ct ° 
Dominion Glass Ist 6s, 1933. 
Dominion Coal Ss, 140. . 
tlk Horn Coal tis, 1925 
Fairmont Coal 5a, 1081 —e 
Federal Coal deb., rite... -. 
General Beking 6s, 106 : 
Great Northern l’aper Ist. fe, 1927 
Huntington col. tr. 6s, 127... 
Infand Steel tis, Bz 
Keystone C. & C. ref. 6s, 1921-31 
Jamison Coal & Voke (reurges 

Creek) Ss, 1030......... 

ar 2 Mic sesewenssees 
Jones & Laughlin Steel 5 
Lima Loco. Corp. Ist 6s, eee 
L. & W.-B, Coal 4s, 1925........ 
Merchants Co | joint 5s, 1924. 











Magno.ia Petroleum 6s, I37..... ° 


Monon. Coal Ist s, f. Sa, 1996.... 
New Mex. Ky. & Coal Ist 5s, 1947, 
New Jersey Zinc Ist 4s, 1926..... 
Norwalk Steel #4s, try. weecee 
O'Gara Coal 5s, 1955. 
Oxford Paper Ist 6s, 
Pleasant Valley Co |) 5s 
Pan Amer. l’etroleum 
Penn. Mary. Coal Ist 
Penn, Mary. Steel ts a “a 
Santa Cecilia Sugar fs, 1926. 
Springfield Coal 5a, 1025 
Standard Steel Works 5s, 192 
United States Steel 5 19. 

Union Steel 5s, 
United Lead deb, 5a, 
Ward Baking ts, 1937 : 
W. Va. C. & C. 6s, 121- 1925. 
Wax & Parchment Paper tie, MO 
Weighing Scales th ae ‘ 
W. Pocahontas Corp. 4% 1945 

Wil*es-Barre Colliery to. 125 

*Basis. 

















—Bid for— 
By 
bh. A. Baker & fon 


Carruthers, Vell & Co 





4 Iiroo's & Co., Scranton. 
NiNyg Webb & Co... 
> H. I Nicholas & Co. 

‘sy A. F. lewis # Co.. L. « 
‘ Carruthers, Vell & Co. 
ims H. |. Nicholas & Co 


Holmes, Bulkley & W. 
Kedmond & Co 


Carruthers, Pell & Co 


H. I. Nicholas & Co.... 
%) Carruthers, Pell & Co.. 





v7 H. lt. Nicholas & Co... 
SO) ) =6fCarruthers, Pell & Co 


N7 H. I. Nicholas & Co.. 
LL 4 bk. A. Baker & Son 

Mo) eee ae. Dacacceenes 
70 =H. L. Nicholas’ & Co. 
% Carruthers, Pell & Co 
4's Holmes, Bulkley & Co 


76 «=6Carruthers, Pell & Co 
SO Webb & Co.... 

SS OH. I. Nicholas & Co 
4> Carruthers, Pell & Co 


rol H. l. Nicholas & Co... 


H. I. Nicholas Cw” 


—Offereda— 
At By 
s60C«<iE, «A. Baker & Son 


Carruthers,Pell & Co. 
Kk. A. Baker & Son, 
Carruthers,Pell & Co. 





E. A taker & Son 


7’ Carruthers,Pell & Co 


ou, Webb & Co 


*T 3) = A.E.LewiséCo..L.A 


91 Holmes, Bulk & W 
2 Redmond & Co 


v7 Car ruthers, Pell & Co 
7 kK. A. Baker & Son. 


41 Carruthers, Pell & Co. 
71 Brooks & Co., Seran. 


 Carruthers,Pell & Co. 
So Webb & Co 


95g Holmes, Bulk. & W 
ler 

78 Carruthers.Pell & Co 
Be Webb & Co 





Notes 


Notes 





Canadian Pac. 6s, March, 1924.... 
Cleve., C., C. & St. L. ts, 192 

Hocking Valiey tis, 124. ee 
Kansas City Te rminal te 
Penn. 44s, June, + hheéuas 
Southern Ry. €:, 122 eececese 
Bt. Paul Union Depot 5s, 1923. 








Baton Rouge Elec. 7s, Jan., 1925.. 
Dallas Electric 6s, 1921... 

El Paso Elec, 7s, 
E. Texas Elec. 7s, 
Inter. Rap. Trans. ‘ 5 
Pub. Ser. (N. J.) 7s, 1922........ 
Southwestern Bell Tel. 7s, 1925 
Twin States G. & EK. Ts, 1921... 
Union Electric 7s, 1923......... 


INDUSTR 
Am. Cotton Oi! 6s, Sept., 1924.... 
Am. Tel. & Tel. 6s, Feb., 1924.... 
c 922 e 








Am. Oi] T%s, 1925 ‘ail 
Anaconda 6s, 1920..... (ectvonane 
Do 7a, 1929..... eeeeese ences 
Armour & Co. 6s, 1921 to 1924.... 
Associated Sim. Hard. 7s, 1925... 
Bethlehem Steel 7s, 1922.......... 
i MD sacaccasece aguas 
Cudahy Po cking i Sa cvcccas 
Federal Sugar Ref., Jan., 124 
Goodrich Co. (B. F.) 7s....... 
Gulf Oil Corp. 6s, July, 1921... 





Se Ge, July. 1982........... asen 
Do 6s, July, 1923. keds eeste 
Kennecott Copper 7 7 5 





Gas 7s, 1929 

Liggett & Myers te, 1921 
Procter & G. 7s, 
Do 7s, March, 
Do 7s, March, 
Reynolds, R. J., 

Sinclair Oi Tks, en 
Swift & Co. 6s, 1921. 

Texas Co. 7s, March, 











RAILROADS 


—Bid for— 

At By 

‘4% Bull & Eldredge qevesees 
Nt, 28 

Td 






’ Mann, Pell & Peake 
tay . 

4% Bull & Eldredge... 
Ww ’ 


PUBLIC UTILITIES 


% Stone & Webster..... 

” ee 

HS J 

ms y 

70% T. H. Keyes & Co. 

S7% Bull & Eldredge....... oon 
* Joseph Gilman ............ 
61 =A. H. Bickmore & Co 

4% Steinberg & Co., St. L..... 


—Offered — 

At By 

the Bull & Eldredge. 
9014 





4 Mann, Pell & l’eake 
95% Bull & Eldredge. 
ty Mann, Pell & Peake. 
% 

Mls 





om Stone & Webster. 


7i T. H. Keyes & Co. 
so = 6Bull & Eldredge. 

*% =6Joseph Gilman 

6 =60A. H. Bickmore & Co. 
97 Steinberg & Co., St.L. 


IAL AND MISCELLANEOUS 


. Pell & Peake 
H. Keyes & Co. 


_— Pell & Peake........ 


Bull & Eldredge.... saan 
Mann, Dell & Peake........ 
Bull & Eldredge......... ‘ 


+ Steinberg & Co., St. L.... 
Mann, l’ell & Peake..... 
Bull @& Eldredge....... ~ 
Mann, [cll & Peake.....: 
Bull & Eldredge........-... 
T. H. Keyes & Co........ 
Mann, Pell & Peake.. - 
Bull «& eer 





T. H. Keyes & Co....... ‘ 
Mann, Peil & Peake...... ; 

T. H. Keyes & Co... wat 
Bull & Eldredge 


*% T. H. Keyes & Co....... 
Bull & Eldredge. .. 
Mann, Ill & Veake..... ‘ 
T. H. Keyes & Co ee 





%% Mann, Pell & Peake. 
% =T. H. Keyes & Co 
kK, a3 

100% Mann, Pell & Peake. 
100K os 

100% o 

low, Bull & Eldredge. 
Siig Mann, Pell & Peake. 
92 Bull & Eldredge. 


Steinberg & Co.. St.L. 
Bull & Fldredg 
T. H. Keyes & Co 
Bull & Eldredge 





93% T. H. Keyes & Co. 

% Mann, Pell & Peake. 
fey ‘. H. Keyes & Co. 
100% Bull & Eldre P 





"7 Mann, Pell & Peake. 
Oy T. H. Keyes & Co 


8% Bull & Eldredge 
my, T. H. Keyes & Co. 





Stocks 


Stocks 












OIE, cercececcccacccccsccccecs 
American Exchange National... .. 
Atlantic National ................ 
i 666 nee ccbeetennkent 
Butchers & Drovers............. 

GED ctcccess peidsba biomes 
Chatham & Phenix... _. baeaean 
Chemical National ............... 
Chelsea Exchange ..... ae - 





Commerce National 
Corn Exchange 
Commonwealth oes 
EE ciceviereunehaphe ‘ 
Continental ........ ascesenuakeuy 


Fifth Nationa! Sie ecckes 
teh .. 





New Netherland . (imneeune 
tM ten tedecerereerenne 
New York County................ 
New York N. B. A “ 





PamWer® ....6....6500- 
MEEEED 860 cccesccccencescoccense 
CED HEROD os cccccscoccoacecces 
mie CU SOOCs Ver eecccee eoccee e 
WEEDBAGE 60.5 8s cccces reece ++ 





BANKS 
—Bid for— 
At By 
Cc Gilbert 





170 ° 
298 
135 . 
460 


GONE cccccccéceccc . 
485 pe 
300 te 
49 my 


—Offered— 
At By 
210 =. Gilbert. 


C. Gilbert 


Cc. Gilbert. 





320 c. Gilbert. 


475 
180 . 
308 . 


285 ©. Gilbert. 
640. Giibert. 





310 “ 





TRUST COMPANIES—Continued 


—Bid for— 
B 


CD x ntccccvcbnsdcisneseeeenss 
Equitable mi ak 
burners Loan & ‘Trust. awens 
Fidelity International ......... 
DUO cc cccccncccsscewe - 
CGR cc ccdccosens 

SEUGOR. ccccccse +e 
Hamilton — 
BMimee County ...ccccccccces 
Lawyers Title Ins. & Trust. 
Manufacturers 








Metropolitan 

BOTOREEO oc cc ccc cccscsccces — 

BM. VW. Le. Ene. B BP. nn ccccccccceses 

New York ... Kin ReeR ee oseees 

People’s . sceeeneecs se'ae z 

Title Guarantee ‘& Trust conan oun ae 

U. S. Mortgage & Trust......... 5m 
iecncaccona Se 


United States ........ 
*Ex dividend. 


y 
Cc. Gilbert 


INSU RANCE STOCKS 


American Alliance ..........+..«+- 27 
American Surety i 
City of New York.... 
Fidelity, Phoenix 
Bagle Fire .....-.+6- 












Pemttin «ccnccecee SS 
Great American ........ 260 
HaMOVEF 2... cc cere ccecseccees _& 
Home. Fire Insurance 512 

Do riz 171 
National Surety ....... oetasheute ISS 
New Jersey Fire...........00- see 27 
North River Insurance..... O08 a 
National Lil@rty ..........-+++-++ 180 
Niagara Fire Insurance Co....... Iho 
United States Fire...........-6.-. 


Wee BD Gast ncescccccts 
R. S. Dodge we 
Webb & Co.. 


R. S. Dodge 
Webb & Co... 
R. S. Dodge 


Webb & Co. 


epee’ UTILITIES 


Adirondack Power & we is 





Be pO. «sce ceeae ke 
American Gas & Elec. ($50)... 

Do pl. ..cccccceccccsccesess aa 
American Light & ‘Traction fied eee 

Do pl. ..ccccccccccccccccecccces 
American Power & Light......--- 

DO Pl. cccccceccccccectevesesees 
Ame +. ‘an Tel. . r Sable. ...cscceee is 
Amer. Water Works & Electric 2 

Do Ist pf.....--- ence cece ee eeeee 45 

Do participating ME cscnsscosess id 
Baton Rouge El. pf...-------+-++ bold 
Carolina Power & Light....-- mea dl 
Cincinnati Gas & Electric.....---- = ‘6 


Colorado Vower 












Do Bankers Share 
Connecticut Ry. & 
Commercial Union 
Consumers Power 
Columbus Elec. pf 
Commonwealth P., 








Do pf. .....-+++-- 
Connecticut Power pf-...----+-+++- 
Dayton Power & Light 

Do pf. 





Dubuque Eb ic 
Duquesne Light 
East. Texas Elec.... 














DO G6. cecnacsece 
FE) Paso Elec. ......-- 
Flee. Bond & Share pf......-- 
Ferth Worth Pow. & Lt. pf..---- 
Federal Light & Traction....---- 

Erm pl. wccccvnccccccsccccesosss 
Gold & Stoe k Te NOB. ccccccccces . 
Galveston-Houston 'E slectric .....- 

Do pf. ..cccccceccccccccccsccces 
Itinois T ROME. cides cancéaiccnns 

on |) ee 
Iowa Ky. & spenerecadacue 
Michigan State Tel. pf....-- ees * 
Middle West Utilities ap seeenee es 
Mississippi River Power. coseee OT 

Do pl. .occeccccccccocccsessecrs mi 

. Si 


Mountain States Tel. & Tel. Co... 
Northern States Power 
Do pl. nce ceccecsscseeccccece 
North American , eee vows 
Northwestern Tel. ......---++++++- 
Nerthern Texas Elec. 








H F. McConnell & Co. 


MacQuoid & Coady........ 
H. F! McConneil & Co.... 
MacQuoid & Coady......... 
H. F. McConnell & Co...... 
MacQuoid & Coaty. hoes 


Joseph Gilman............ 
MacQuoid & Coady....... 
H. F. McConnell & Co.... 


Stone & Webster...... - 
MacQuoid & Coady........ 
Westheimer & Co., Cin..... 
J. Nickerson Jr....... ° 


H. L. Doherty..... 


J. Nickerson Jr.........+- 
Joseph Gilman ...........- 
J. Nickerson Jr..........-- 
Stone & Webster...........- 
H. F. MeConnell & Co...... 


Stone & Webster......-.-- 


6 J. Nickerson Jr........-.-- 


J. Niekerson Jr.... : a 
Stone & Webster..........- 


H. F. McConnell & Co.. 
J. Nic'erson Jr......----- 
H. F. MeConnell & Co..... 


Joseph Gilman ........--+- 
Stone & Webster.......--- 


J. Nickerson Jr......--- 
Joseph Gilman ........-.-- 
A. 


H. Bickmore & Co...... 
Stone & Webster........--- 





J. Nickerson Jr.......---+- 
H. F. McConnell & Co. 


Joseph Gilman ......- 


Stone & Webster........--- 


pee aan & lec. ist pi....... 18 H._F. McConnell & Co..... 

Pacific Lighting Corp......- ieee = J Nicke COG: Bho craceeaiacs 
Do pl. 22... eee ce wen ence rceees i 

Pacific & Atlantic Tel...... coocee BE Cane ph re 

Peninsula Tel. ......+--+ onnaanod, 

Vorio Rico .... eee cece : 
De pf. reer er ee et SO St : ; 

Republic Ry. & BAe... ccccee ee 7% MacQuoid & Cemit.cicce 
Do pf. ...ccccccceccees soaeeas = : : a 

San Joaquin L. & P......---+> A. E. Lewis & Co., Los A. 
et |) ee 


Southern & Atlantic Tel.......--- 
Southern California Edison 

















See eee 
Spring Valley Water Co........--- 
Standard Gas & Electric. oes i 

leo pf. cxquewe cduweees - & 
Tampa Elect ric secbndisgenes .. Tos 
Tenn. Ry., ‘& Power. ......+-+- 1 

Do 3 
Texas Power & Light pf 4 
Tri-City Ry. & Lt. pf.......---++- ao 
United Light & Railways. 22 

Do Ist pf. .....-+----eee- a, 
Western Power P 20 

PT (: ade ldereeuesenbens 60 
Western States Gas & Elec. 18 

‘ 


Do pl. ..ccceccccccecccesccecess 





Joseph Gilman .......-.--- 
H. F. McConnell & Co. 


Nickerson Jr......--++++ 


MacQuoid & Coady....-..- 


Stone & Webster........-- 
H. F. MeConnell & Co..... 


J. Nickerson Jr........ 
H. F. McConnell & Co... 


J. Nickerson Jr........-++> 








Offered 
At By 


25 «. Gilbert 


265 ©. Gilbert 





C. Gilbert 





290 Webb & Co. 
R. S. Dodge & Co. 
Webb & Co. ~* 


R. 8S. Dodge & Co 
32 Webb & Co. 


i387 Webb & Co. 


16)06UH.F.MeConnell & Co 


7 MacQuoid & Coady 
102 <8 

37 

108 


82 = H.F.MeConnell & 





2 Joseph Gilman 
3 MaeQuoid & Coady. 
47 H.F.MecConnell & Co 


s 
70 «=6Stone & Webster. 
34 H.F.MeConmell & Co 
70 Westheimer&Co.,Cin 
10) «63. Nickerson Jr. 

> : 

> 


H. L. Doherty 


J. Nickerson Jr 

“68 J. "Nickerson Jr. 

6) Stone & Webster. 
16 H.F.MeConnell & Co 


8) Stone & Webster 
47 J. Nickerson Jr. 


74 Stone & Webster 


82 H. F. McConnell & Co 
87 J. Nickerson Jr. 
% H. Fy MeConnell & Co 


‘30 © Stone & Webster 


18 J. Nickerson Jr 


*3 Joseph Gilman. 
27 A. H. Bickmore & Co 
13% Stone & Webster. 


1 J. Niekerson Jr. 
45 HH. F. MeConnell & Co 


4 Joseph Gilman. 
Zi Stone & Webster. 


8) H. F. MeConnell & Co 
73 J. Nickerson Jr. 
1 Joseph Gilman. 


8% Mac “Quoid & Coady 


13) OJ. Nickerson Jr 
‘19 Joseph Gilman. 
SS) J. Nickerson Jr 


4 MacQuoid & Coady 


112 «Stone & Webster 

* MacQuoid & Coady 

5 H. F. MeConnell & Co 
78 J. Nickerson Jr. 





24 4H. F. MeConnell & Co 


a7 
2M, J. Nickerson Jr. 
61 - 


2 4g: Nickerson Jr 


INDUSTRIAL AND SECHLLANEOUS 


















Amer. Candy ......---+-++ s+ee**> S FH. BE. Minwet & Ger cevcccss 
Aluminum Mfg. pf....-..---+++*+ NO Pynchon & Co... weet ee eens 
Amer. Brass ......+----+++++e95 ° 1& . Keyes & Co...... 
Amer. Chicle .........---ee-e+800* Ftd Ww illiamson & Squire 
Do pb. ccccccccccscccccccccceces fits ae ae : 
Amer. Cyanamid .......-..-+++**> 2a J. U. Kirk & Co..... 
BIO BE ccccccccccccecces a, a ttteseee f 
Amer. Stove ......---+-+-++-+5 +. 120 Steinberg & Co., St. 
b 8% scrip....--- .. 402% McDonnell & Co........-... 
yond nme —, tf EROS eee 44% Westheimer & Co., Cin.... 
I rrr % Pynchon & Co.............. 
Amer. Type Founders.........--- 39 Webb Oe Gi oe wcnccces geeee 
Do pf. ...---e ee eenecceecee coos 86 : “ 
Amer. Wholesale pf.. ba 99 Pynchon & Co.............. 
Atias Powder .........--- cone ae | M. Lachenbruch & Co...... 
De pf. neces cecesss a #esdn0 7 = : 
Atlas Phortiand Cement ccccsece 7 Pynchon BD Biiccsccensaces 
Austin, Nichols & Co 70 * : 
Borden 87 Williamson & Squire...... , 
Do pf 80) =6Pynchon & Co......... aeee 
Babcock & Wilcox 104 T. H. Keyes @ Co........ 
Brunswick-Balke-Collende, p/..-- OP Woenstom © Gi. cicssasvscsas 
BGCYTUS 2... ccccccceces “ 16 M. Lachenbruch & Co..... 
Be BE. cccccccccccccesocs 92 as 
Can. Explosives pf. 70 <A. F. Ingold @ Co......... 
Celluloid .........- 146 ©=Williamson & Squire...... 
“oo M. Lachenbruch B OO. .cc 
30 
80 Holmes, Bulkley & W 
Bh iccccccccccccesionce:*@s e860 ~ sseceees@ — _ eseve 
Central Coal & Coke..........+++- 8&8 Steinberg & Co., St. 
Central Sugar .......-...-.+> --. 13% M. Lachenbruch @ Co... 
De BF. avccccccccceces se +e se... < weeusees Jae 
Chicago, Terre Haute & a ae 4 W. C. Orton & Co..... 
Chicago Ry. Equipment.......... 115 «Steinberg & Co., St. L 
sy eCdeerevecesocessoccececoces 76 Williamson & Squire eocesee 
Bie BE. ccccceccesecc oe oe a] 
Clinch field Coal eco SS Bi. WE. Mawew B GBecocvcéss 
Commonwealth Edson rights..... % McDonnell & Co..... 
Cclumbia Sugar ......-.... «+++ 13% M. Lachenbruth & Co 
Consolidated Coal .........+5-6++5 7% Steinberg & Co., St. L.. .. 
Curtiss Aero pf.........-..-.--++ 20 =M. Lachenbruch & Co.. 
wae . - 9 J. U. Kirk & Co.......... 
WS PE. cccee ach hnestht. werks 660 bt) senttees bint Savkeene 
Davis Coal & Coke. . 52 W. C. Orton BR OB. oncccese 





ag 8 gy ag UeeRene RET 












T. H. Keyes & Co 
Pynchon & Co. 

y 2 . Keyes & Co. 
Williamson &- Squire 
Pynchon & Co. 

J. U. Kirk & Co. 


Steinberg & Co., Si.L 
McDonnell & Co. 
Westheimer & Co.,Cin 
* Pynchon & Co. 

42. Webb & Co. 


9 Pynchon & Co. 
134 ‘Williamson & Squire. 
78 M. Lachenbruch & Co 
102. Pynchon & Co. 


88 A. R. Clark & Co. 
81 Williamson & Squire 
106% T. H. Keyes & Co. 
% Pynchon & Co. 

IS) M. Lachenbruch & Co 
% Pynchon & Co. 

74 <A. F.-Ingold &@ Co. 
1) Williamson & Squire. 
63 M. Lachenbruch & Co 


Holmes, Bulk. & W. 


Steinberg & Co., St.L. 
M. Lachenbruch & Co 


Steinberg & Co. » St.L 
Willianrson & Squire. 


M. Lachenbruch & Co 
% McDonnell & Co. 
Lachenbruch & Co 
81 Steinberg & Co., St.L 
oe Co. 


%. J. U. Kirk & Co. 


62 W. C. Ortun & © 
180) «=Williamuson « Squire 
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Annalist Open 


‘Market 


Annalist Open 








INDUSTRIAL AND MISCELLANEOQUS—Continued INDUSTRIAL 


Williamson & Squire... Williamson & Squire. Mic’ a Limestone 
Lachenbruch & Co. 


East Bear Ridge Calliery Uo. 


(elidden.i vay idgeéCo 





Market 


AND MISCELLANEOUS—Continued 


Bid for 
At By 

= J. U. Kirk & Co 
* M. Lachenbruch & ¢ 
45 


RRL, Steinbere & Co St. 1 


. id Williamson & Squit 


~ Te 
Eisemann Magneto vt. 


.-¥" Steel & Iron. Glidden, travidge&Co 


New ate a & Arizona “Land “ 
.. & Honduras Kosario 


Packard Motor pt 





Lachenbruch & Co. 
Firestone Tire 7% ai 


iM Steinberg & Co. Procter & ca 
Gen. Amer. Tank Car Ist vf. 
oa Republic Motor Truck ‘pt. 
Rice-Stix Dry Goods. : 


D 
Ginerte Safety Kazor. 


Goodyear Tire & Rubber 
(woodyear Tire & Kubber Royal” Baking Powder. 
Lache nbruch & Co po pf 

Rocky Mtn. & Pac. 
Car Heating & Lighting 


Santa Cecilia Sugar ee 





(jruen Watch Ist pf. . 
‘ireat Western Sugar pf. 
f 


We ote me ‘ime er Co Cin 
‘oe. 
Williamson & Squire. 


soar Manufact uring | 
Stanwood Rubber .. 


Lachenbruch & Co. 


Lachenbruch & Co. 
Ste vens Duryea i nits 


xo D 
Hoc king v alle “y Y roduc ts, 
f M. Lachenbruch & Co 


Hydraulic Steel pt. 
Tobacco i ——® 8% seri D. 


2% Brooks&C ‘0. Scranton 
Textile ae _. ties 8% pf. 
Pp . 


Wie Steinem: & Co. .81.L. 
s. | a Units. 
'. S. Metal Cap Seal... 


md & Gulf Oil.. > Kohler, Bremer & Co 
ci : Vandalia Coal pf.. 


Lackawanna R. it Williamson & Squire... Williamson & Squire 


Lehigh Valley Coal Sales . Orton & Co... 2.12! 
Whitman - Barnes 
Willcox Oil & Gas. . 
White Rock See ; 


Metropolitan Cred... Winchester Ist pf. 
Wire Wheel of America pf 


ae Stores... 





1% W. C. Orton €& Co 
‘cD J. M. Leopold @ C« 
78 Pynchon & Co 
;' J. M. Leopold & « 

» Brooks & Co Scrant 
T. H. Keyes & C« 





¢ Westheimer & o., ¢ 


: Pynchon & Co 

325 Steinberg & C = 
101 

ms 

2 A. F. Ingold & ¢ 
“ 

105 A. R. Clark & 

sa) 

3N Steinbere & 


ot Williamson & Squi: 
© Pynchon & Co 


145 Williamson & Squir 
% Hallowell & Henr 
4 T. H. Keyes &€ © 
= Kohler tremer & 
, 
a 


91 McLionnell & ¢ 
100 Stix & Co St. Louis 
10 Pynchon & Cu 
40 Williamson & Squire 
2% Kohler, Bremer & ¢ 


1% 
160 Jj Nickerson Jr 
S2% 

a a Leopold & « 


bs) l’ynchon & ¢ 
m) Webb & Co 


cr Steinhere & 
ae W. C. Orton & ¢ 


2a, J. M. Leopold & 
tt) J. . Kirk & ¢ 
35% Kohler. Bremer & 


31 R. S. Dodge & 
7s Pynchon & Co 








Dividends Declared 
and Awaiting Payment 





Continued from Pag 








Remington Typ., 


Lanston Mono.. 13 


vavenport . “oal. j " 
ag =. & — 





Day ton. Mts pt 3% 
Deck. & C. pf. 1 





om 


° p 
Mahoning Invy.$1.5 Sinclair c.0. See # 


Mahoning = cs ‘ee. 


mt ee St 


ast. is Mill pf. & - 
E. Shore Gas & zh 
Manhat. Shirt, 43% 


May Dept. Sts..2 
Do 


kee (AG) 


McC rory Gat ; 


a 
et et et 


Endicott- yp oO $1.25 
Do of. iy 


Merrimack Mfg2 
Miami Paper pf.1*% 


Mid. States Oil.1 
Moline Plow Ist 


CLEE | LO LE enbine 


iy} 
al 


St. Oil, Kan. 3 13 





mis! 





Dt et me DSS Lt et et ee 


ene, 


“7 
Q 
M 


Stern Bros. pf.. 13 
Stern Bros ha 


ted ft i hd td SV SHS 


on” 
® 


X 


eS: 
ZeLLOLE 


~ 
-_ 
ue 


nw 
= 


tm St litete 





te ism 
' 2 


i ensenneccenceses 


#0283: 





Tooke Brees. eT 
Be pen Typ2y 
f 


—— 
rT 
— 
Nis 


2 


is 


> 
g 


Z 
72 


Q 
Q 
Q 
Q 
Q 
Q 


—— 
At Lt et ae St St 


3 
4 
e.2 
§ 
A 


- 


Grasselli Chem. 1A Un. B. & Paper.2 


a Ss ee 


Q 
Q 
Q 
M 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 


S4ann5 





P. pr. ot rm) 
. &P. PT pt.1% Q of. 
Bf nion Tank Car 
Peerless T. & M.75¢ Q Un. Twist Dr. “dota 
Penn. W. & Pr. eo 


| © 


aes -Gil.O. he 1% Q 


Pitts. oO. & fias3 2 





48.553: 





eonecee! & 


Walnecs Cotton.$1 


Waldorf System.25c Q 
Do Ist & 2d e Qe | 


dec. 
Warner (Cc .) Coe Q Jan. 


is, 
Proc. & Gam. x 1% 


OO mt Ad et et et et 


“ 


fat. Cot. Milia.$i. 5 @ 
Ges - 





1 
1 





Lac henbruc h& Co 


i w illiamson & Squire 


Westheimer&Co. ,Cin 


Williamson & Squire 
M. Lachenbruch & Co 


Williamson & Squire 
Kohler, Bremer & Co 


Willlamson & Squire 








—— et de 


3 
me he 


= 


iy] 


; books do not close 











Nov. 20 Certain-teed Products Corporation 


*Nov. 16 First Preferred Dividend Ne. 


Dec. 17 Not s hereby given that the Roard 





quarterly dividend 


in-teec 


business 


Secretary -Treasurer 





*Nov. 15 Certain-teed paras Cospucation 


*Nov. 15 Second Preferred Dividend Ne. 16. 


Directors have declared this 


Dec. 10 day the sixteenth quarterly dividend of 





Second Preferred Stock 
payable January 1, 1921, to Second Pre- 
ferred Stockholders 


business 


ROBERT M. NELSON, 
Secretary -Treasurer 





44 
Books 
Close Compat 
Warner « 
Dec. 10 Do Ist & 
Dec. 10 Way ilp 
*Jan. 15 W eber-Heil 
*Dec. 15 W. India Sug 
Dec 18 Do pf 
Dec. 4 White(J.G 
Jan. White (J.¢ 
Jan. 5 Coa. pf 
White (J.G 
*Dec. 10 pf 
*Nov. 30 White M 
Dec. 20 Willian To 
Windsor Hi 
Nov. 20 Canad 
*Nov. 20 Windsor Hk 
Nov. 15 Canad 
Dec 9 Wisc.-Mint 
Dec 9 & I pf 
W ood M 
Noy. 30 Woods Mfg 
Nov. 30 Woolwort 
Dec. 15 WwW.) pf 
Dec. 1 Woolworth 
Dec, 15 se = 
Noy. 15 Worth | 
Oct. 30 Do pf 
Do pf 3 
Dec. 18 York Mfg 
Nov. 15 York Mfz 
Dec. 11 *Holders 
Nov. 13 
ee re FINANCIAL 
Nov. 30 40 cents 
Nov. 30 — ~ 
Nov. 30 
Nov. 15 
Nov. 15 
*Nov. 30 of Direct 
*Nov. 30 the sixt 
Oct. 29 or und 
Dec. 17 (1% 2) 
Nov. 15 of Cert 
Nov. 15 payable January 1, 
Nov. 26 ferred stockholders of 
Nov. 26 close of 
Nov. 26 Checks will 
Nov. 26 
Nov. 26 
Dec. 15 
Dec. 15 
*Nov. 15 
Nov. 10 New 
Dec. 1 Notice 
Dec. 10 Board of 
*Nov. 19 ene and 
Dec. 1 (1% %) on the 
Dec. 15 of Certain 
Nov. 30 
Nov. 30 eee a 
mo : Checks will 
*Nov. 30 | 
Nov. 25 
Nov. 20 - 
*Dec. 4 








oe Certain-teed Products Corporation 





Common Dividend No. 3. 


ectors have declared this 
the third regular quarterly divi- 
dollar ($1.06) per share 
mmon Stock of Certain-teed 


to Common Stockholders of 
» close of busineas Decem- 


Secretary -Treasurer. 











New 22, 1920. 
TOTHE ;§ STOC KHOL DERS OF FAMOUS 
Players-Lasky Corporation: 
that the regular 
quarterly dividend, at the rate of $2.00 


Dec. 15 per share, on the common capital stock 


issued and outstanding, 


Dec. 20 has this day been declared, payable ~ 


Dec. 20 
Nov. 30 N 
Dec. 15 - 
val a4 otice 
_ 4 Board of 
Nov. 5 dl er ae 
ee. . Profercts 
dec. 20 ary 1, 1921 
Dec. 20 record at 
Nov. 30 ripe : “et vese 
ee os ROBERT 
Dec. 21 j 
Dec. 2 oe 
Dec. 7 
Nov. 17 
Nov. 17 
aa Please take 
Nov. 20 of this company, 
Dec. 20 uary 3, 1921, 
Dec. 31 ELEK JOHN LUDVIGH, Sec 


to stockholders of record a 


*Nov. 16 the close of business on December 15, 10, 





— 


ros 


SS. === a 


Fe 


; 
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Shipping 
Continued from Page 67 . 

ernment fleet is employed on purely foreign serv- 
ices. It is reported that twenty-five of the large 
steel steamers now are tied up for want of em- 
ployment, while about seventy-five small steel ships 
have been placed in the hands of caretakers to re- 
main idle for some time. 

The fastest and largest steamer ever dispatched 
from New York to a South American port will sail 
on Dec. 1, when the Munson Steamship Line sends 
the Aeolus to Rio de Janeiro. The Aeolus, which 
was formerly the German steamer Grosser Kur- 
first, has been reconditioned by the Shipping 
Board at an expense of more than $1,750,000 for 
this service. The Munson line will have four ex- 
press steamers on the route in the Huron, Martha 
Washington, Aeolus and Callao. The Aeolus has 
accommodations for first, second and third class 
passengers. 

The new Shipping Board will have its first 
meeting next week, Chairman Benson having is- 
sued a call for Dec. 1. Senator Wesley L. Jones, 
Republican leader in the Senate on marine affairs, 


Boston sane 








announced that the newly appointed commissioners: 
would be denied confirmation by the Commerce 
Committee. It is reported that strong Republican 
influences are being brought to bear to cause the 
Shipping Board to adopt a policy whereby the 
Government-owned fleet will be auctioned off, 
twenty-five or fifty steel ships being offered 
monthly. This will be kept up until the Govern- 
ment has retired from the shipowning sphere. 
The shipowners are inclined to favor any plan 
which will remove the Government from commer- 
cial shipping, and think that this auction proposal 
is to be considered seriously. There will be a 
meeting of the American Steamship Owners’ Asso- 
ciation this week to consider the recommendations 
which are to be made to the incoming Administra- 
tion as regards ocean transportation. 

Senator Jones has announced that a bill will 
be introduced shortly after the beginning of the 
next session of Congress to grant free passage 
‘hrough the Panama Canal to all American coast- 
wise and deep-sea ships. In view of the Hay- 
Pauncefote treaty with Great Britain, which pro- 
vides that there shall be no discrimination in favor 
of the ships of any nation in the matter of tolls, 


Transactions on Out-of-Town nore a 


Montreal 


















0 P. A. Sugar 
Peles sel 25 Pullman 
MINING 70 Reece Folding STOCKS 
Net 20 Reeee B' hole sale ig 
Bales High lew Last thse 1.910 Simms Mac.. a Abitibi High 
116 Anmeck os 0 wd < 300 So. Phosphate. “100 Asbestos ........... % 
345 Allouez oe ; 1,245 Swift & Co.. 490 Asbestos pf ........ os 
i Am. Zine pi 428 Swift Int'l. 4,225 Atlantic Sugar ..... 28% 
MO Anaconda =" 44 T. G. Plant pf s6 baal } "20 Bank of Commerce .187 
S89 Arcadian Con 14% Torrington .. “ee #7 Bank of Montreal... .19% 
oe Arts. Com 2 32 United Drug. 10s 1s 25 Bk. of Nova Scotia.233 
mW, ti Big Heart. "s 28 Un. br. Ist pf. 45% iy ‘ o> Bell Telephone “Ons 
so Bingham . 20 Un. Twist Dr. 22% 22 \% 153 B. C. Fishing & ; oar ig 
oe Cal. & Arisz.. > 1) United Fruit. .208 : ! 79 Brazilian T., L.& P. 35% 
, a2 Cal. @ Hecia aT) 3,808 U. Shoe M..+. sd 2.20 Brompton ie Chana eee Hoes 
V8.0 Carson Mill. ae 160 U. Shoe M. pf. ' . Con car & Bay 
Pret — Fg 100 U. S. Steel... a Can. Car & Fdy. pf. 7% 
yy > eae , ‘ 6.1 Ventura O#)... ™ ; Canada Cement St 
, . — <1 eeece 
—— a ae ; . 1% Waldorf ... ' . Canada Cement pf.. 90% 
“one Davis- Daly “— 230 Walth. W atch 18 UJ Canada Cottons .... 7% 
1.088 Fast Butte %, 1.455 W'worth Mfg. 16% 16 Me > Canada Cottons pf. 7 
‘355 Franklin \ BONDS o_ } egg oe _ 61 
25 Granby 1 $3,000 ALG.& W.L Ss 700 To 70%+ 3 ‘an. Gen. Electric... 9% 
25 Hancock 4/00) Carson Ts.... 6 ” 0% ae 2g . ee Steamship L.. 4 
610 Helve tia * 1) KCL, MLAB. 4s ri 7 Pe 130 a age Fae L. pf. T1'2 
100 Ins. Copper. a 7,000 Miss. RP. 5 > 7 1 | tn tan ti, a eae” ta 
S10 Island Creek 2 3.0 N. EL Tel. 5 2. su y% | ae Con. Min. & Smeit. - 21 
500 Island Cr. pf % 10,000 New River 5 OT . x9 Detroit U nited Ry. 103% 
40 Isle Royale... 1% 1,000 Pond Crk. 6 Mm. = — cham. ate Le 
10 Kerr Lake. . ‘ 3,000 Sen. Cop. % lO, j 183 Domi COMBAT «.--. 4 
157 Lake Copper. 28.000 Swift & Co x2 KDI im | ald rominion Glass .... ti2 
1,400 Mayfiow.-(). ¢ % 0000 West Tel. 7S : ? 35 Dominion Glass pf.. baad 
Mason Valley ‘ Wik Dom. Iron pf.. ve SD 
1,675 Dom. Steel Corp. ion Oe 


Michigan . 


7 Mohawk ae 
Nevada Con 
New Cornelia. 
New Kiver.... 























25 Dom. Textile pf.... i 
10 Hochelaga Bank... .155 


< | Philadelphia | M0 Dom: exten Patt 


* 
ss 

































> New River pf. - STOCKS H. Smith Paper M..117 
North Lake.. Sidi ' Net 30 H. Smith P.M. pf.. 92 
+ Nipissing . & Alliance I — Ch'ge 33 tater. Coal) ....:... 47 
North Butte +A oot me. 2s : 16 Illinois Tract pf.... 64 
92 Old Dom 2% - a eee 4 oh 1,930 Laurentide ......... B40, 
135 Osceola “a b ggree gy ; % 10 Lake of Woods... i35 
2 Ojibway Ww pom a st P : : 1 Lake of Woods pf.. 97 
1 Pond Creek... I's ; Britt re ap | s® Lyall Censtruction.. 45 
2A Quincey 1 Boff os pe. 10 MacDonald Co. .... 22% 
Ray Con Ms El. S ” . . i 174 Merchants Bank ...166 
St. Mary's L ! | Ge, — 100% _- | 9 Molson’s Bank .....174 
Shattuck - } ae 8S 3M #4 Mont. Telegraph .... 110 
Seneca Cop we the ‘ x a % 1 Mont. Cottons ..... 79 
Shannen .. ‘ Lax ~ e ‘vo. 8 . SO Mont. Tram. ...... 125 
South Utah Oo - ay pepeeae & ! . 1 471 Montreal Power .... 30 
Superior Cop 25 er Valles. . ow # ° 43 Mont. Loan & Mtg. .155 
Sup. & Bost. orth fean... § = — % 2,015 Nat. Breweries ..... 54% 
285 Trinity és ose Becca Pa4 *: 325 Ogilvie Milling .....200 
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there is some doubt as to whether this promise 
will materialize. The Republican platform con- 
tained this pledge, however, and President-elect 
Harding is now at Panama looking into the whole 
question. 

There has been no change in the status of 
shipbuilding. American shipyards are averaging 4 
about one delivery a day, but no new contract for 
the construction of an ocean-going steamer has 
been placed within the last five weeks. The out- 
look for new work is not promising, owners in- 
sisting that there be further recessions in - | 
the wages of labor as well as a cut in the price 
of materials. 








Textiies 


‘QVHE mid-week holiday had the effect of keeping 

business in the textile industries even smaller 
last week than might otherwise have been the case. 
Neither the manufacturers nor the jobbers did very 
much. Nowadays more time is devoted to trying to 
figure out the future trend of the raw materials 


and fabrics machete than is given to the actual 
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India Has Turned From a Silver to a Gold Country 


vate being based on the sterling equivalent of the 
price of 11.30016 grains of fine gold, as measured 
by the prevailing sterling-dollar exchange, less a 
deduction representing the charges of remitting 
gold.” The marked correlation between the ster- 
ling-dollar exchange and the Reverse Council rate 
on the chart during the period February to June 
is accounted for by the fact that the sterling- 
dollar exchange fixed the sterling price of gold at 
London, and the price of gold fixed the rate at 
which the Government of India sold remittances on 
London (Reverse Councils). 

Moreover, the Government of India on Feb. 2 
canceled its undertaking to issue rupees for sov- 
‘reigns, abolished the prohibition on silver im- 
ports, the import duty on silver, and the prohibi- 
tion on dealings in gold or silver coin at a premium 
or their use otherwise than as currency. The es- 
tablishment of the new internal ratio, the removal 
of control over gold imports and silver exports, 
and the opening of the mint at Bombay for the 
free coinage of gold, were steps not taken imme- 
diately, however. 


AN INOPPORTUNE TIME 


The new exchange system was launched at a 
very inopportune moment for several reasons: 

(a) Sterling exchange was at its lowest 
point of depreciation in New York during Feb- 
ruary and, as the rupee was linked to the 
sterling-dollar exchange it automatically ap- 
preciated in terms of sterling as dollars became 
worth more sterling. 

(b) A heavy accumulation of war profits 
and funds had existed in India awaiting remit- 
tance to London, but were held back pending 
the announcement of the new exchange system. 

(c) As a result of the high exchange value 
of the rupee, consequent on the establishment 
of the new system, a great stimulus was given 
to remittances from India. 

(d) Moreover, India’s excess of exports be- 
gan to.dwindle in February. 

At the outset, therefore, there was a heavy de- 
mand for remittance from India to London. To 
support the market rate of exchange, the Govern- 
ment of India offered for sa'e stated weekly 
amounts of Reverse Council drafts. Some indica- 
tion of the huge demand for remittance may be 
seen from the fact that on Feb. 12, £41,311,500 of 
Keverse Councils were applied for; on March 3, 
£64,931,000; on June 10, £109,245,000, and in July, 
August and September more than £100,000,000 per 
week; the record application of £177,390,000 falling 
on Aug. 28. The Government, of course, was able 
to satisfy only a small portion of the applications. 
On Feb. 12 it allotted only £5,000,000 of the £41,- 
411,500 applied for; from Feb. 19 to April 22 it al- 
lotted only £2,000,000 weekly, and from April 2% 
to Sept. 28 this amount was further reduced to 
£1,000,000 per week. It must be remembered, how- 


_ever, that applicants for the drafts knowing al- 


lotments would not be made in full, probably asked 
for considerably more than they needed, while, as 
a good deal of speculation was operative, the de- 
mand did not entirely represent legitimate business 
or trade necessities. 

A glance at the chart reveals the fact that the 
Government was unable to support the market 
rete, owing to the heavy demand for remittance and 
to the falling off in India’s export trade. While 
on Feb. 12 the Government and market rates were 
34 27-32d. and 33%d. per rupee, respectively, a 
“ spread” of 13-32d., on June 15 the rates were 
tx5ed. and 22d., respectively, a “spread” of 65d. 
per rupee. The exchange banks, which were heavy 
applicants for Reverse Council drafts, undoubtedly 
made a tidy profit on the resale of the sterling 
credits thus acquired. With the reduction in the 
allotments of Reverse Councils, the banks became 
rcluctant sellers of exchange on London, especially 
sirce they had large accumulations of cash bal- 
ances in India. 

Great opposition arose in India, especially in 
Lombay, to the sales of Reverse Councils at such 
high rates. Much of the criticism was justified for 
several reasons: 

(a) India’s sterling securities (held in Lon- 
don) in the Paper Currency Reserve had to be 
sold gradually to meet these drafts. As these 
securities were credited in India’s accounts at 
15 rupees to the pound sterling and as the 
drafts were sold at 10 rupees or less to the 
pound sterling, the Government suffered a loss 
on each transaction. 

(b) Sales ef these securities, to the extent 
that they were not replaced by rupee securities, 
involved deflation of the currency note issue, 
for, according to law, the gross note circulation 
must equal in value the total amount of the 
reserve. The marked deflation of the note 
issue as a result primarily of the sales of Re- 
verse Councils probably contributed to the 
serious monetary stringency in India. 

(c) Moreover, from the end of March ap- 
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plicants for the drafts were required to depasit 
50 per cent. of the amount applied for. If 
£100,000,000 was applied for at the weekly sale 
then £50,000,000 of call money was withdrawn 
from the market and locked up for three days. 
Little wonder that the Bank of Bombay raised 
its discount rate to 9 per cent. on April 24. 
Probably as a result of the criticism, but owing 
particularly to the consistent decline in the market 
rate of exchange, tke Government of India reduced 
its rate for Reverse Councils on June 24 from 24. 
gold to 24d. sterling. At this level, as will be seen 
from the chart, the Government rate approache:! 
more closely to the market rate. It should be note: 
that this change affected only the rate at which 
tne Government sold remittances on London. The 
Government still continued to pay one rupee for 
every 11.50016 grains of fine gold imported into 
India, and the reduction in the Reverse Council rate 
to 24d. sterling involved no fundamental change in 
policy. 


THE PROP REMOVED 


However, the sale of such a huge amount of 
sterling drafts could not be continued indefinitely, 
involving, as it did, serious deflation of the note 
issue. The Government announced, therefore, that 
after Sept. 28 sales of Reverse Councils would be 
discontinued. It reserved, however, the right to 
resume such sales should they become expedient. 
The cessation of sales of Reverse Council Drafts, 
at a time when India’s exports were falling off and 
her imports were increasing, removed the only 
support from the market rate of exchange. A Cal- 
cutta financial weekly summed up the situation as 
follows: “ The sale of Reverse Councils operated as 
an equivalent to « weekly export of a million 
pounds sterling of goods, and with the prop re- 
imoved the wabble set in.” 

The result was an extraordinary break in the 
market rate, as will be seen from the chart. On 
Oct, 11 the rupee fell to 18'¢d., the lowest since 
May 12, 1919, as compared with its record high of 
$334d. on Feb. 12 and its pre-war (1913) par value 


of 16d. At New York the rupee dropped on Oct. - 


11 to 29c., a new low record since 1893, as com- 
pared with its reeord high of 49.25c. cn March 31 
and its pre-war (1913) par value of 32.44c.  Al- 
though the rupee on Oct. 11 was 16 per cent. above 
pre-war at London, it was 11 per cent. below pre- 
war at New York, due largely to the depreciation 
of sterling exchange here. 

Since Oct. 11 the rupee has recovered slightly 
at London, and on Nov. 19 it was quoted at 19'¢d. 
Owing to the weakness in sterling, the rupee at 
New York remains at about its level of a month 
ago. F 

It is necessary to call attention at this point 
to a frequent misstatement that a fall in the price 
of silver causes a decline in the exchange value of 
the rupee. While it is true that a rise in the 
price of silver may cause a rise in exchange value 
of the rupee, as occurred during the war, it does 
not follow that a decline in the price of silver will 
cause a fall in the exchange value of the rupee. 
Probably the only influence a decline in the price of 
silver may exert on Indian exchange is to restrict 
purchases of Indian preducts by silver-standard 
countries. 

From Jan. 1 to Sept. 28, sales of Reverse Coun- 
cils totaled about £55,000,000, which constitutes a 
“record in the annals of Indian finance.” As a 
result of these sales and diminished trade activity, 
the currency note circulation had fallen from 
1,829,000,000 rupees on Jan. 1 to 1,576,000,000 on 
Sept. 30. Besides, the sterling securities in the 
paper currency reserve have decreased from 825,- 
000,000 rupees to 163,000,000, while the rupee secu- 
rities have increased from 170,000,000 to 471,000,- 
600. Moreover, the ratio of gold and silver to gross 
note circulation has increased from 45.6 to 59.7 
during this period. 

The cessation of sales of Reverse Councils does 
not mean that the Government intends to abandon 
its attempt to fix the value of the rupee at 24d. 
gold (48.66c.), as has been maintained in certain 
quarters. On the contrary, it appears that no 
change of policy is involved, since the recommen- 
dations of the Indian Exchange and Currency Com- 
mittee are being gradually adopted. In fact, the 
only fundamental recommendation of the committee 
that has not been adopted to date is the opening 
of the gold mint at Bombay for the free coinage of 
gold. 

Although the sovereign was made equivalent to 
10 rupees on Feb. 2 for foreign exchange purposes, 
it remained legal tender in India at the old rate of 
15 rupees. In order to introduce the new ratio of 
10 rupees in India, several steps were taken. On 
June 21 the restrictions on imports of gold bullion 


and foreign coin were removed, while on the same 
date it was announced that sovereigns would cease 
to be legal tender in India. An opportunity was 
given holders of scvereigns to exchange them at 
the Government Treasuries for 15 rupees during a 
moratorium of twenty-one days from June 21 to 
July 12. On the latter date the restrictions on 
imports of British gold coin were also removed. 
Then, on Sept. 8 the Indian Coinage (amend- 
ment) act was passed, making the sovereign legal 
tender once more, but at the new ratio of 10 rupees. 
There was some difficulty in introducing this new 
ratio sooner, because sovereigns were selling in the 
Indian bazaars (markets) for more than the old 
15-rupee rate. Hence it was impossible for the 
Government to offer 15 rupees for sovereigns that 


were selling at a higher rate. Since September, 
1919, however, the Government has been selling 
gold in the bazaars in order to reduce the premium, 
and from Aug. 1 to Sept. 15 sovereigns were selling 
in the Calcutta market for only about 14% rupees 
each. After Sept. 22, however, the Government 


discontinued its gold sale The cessation of the 
Government gold sales, together with the heavy 
demand for gold in India, resulted in a rise in the 
price of the sovereign to more than 16 rupees on 


Oct. 6 and to 17 rupees on Oct. 13. The export of 
gold from India is not prohibited, of course, but the 
existen.e of this premium on gold has prevented 


much from leaving the country until recently. This 
phase of the problem will be discussed below. 


INDIA’S POSITION IN THE SILVER MARKET 


India’s importance in the silver market needs 
no comment. The Pittman act is a living memorial 
to India’s enormous demand for the metal. This 
year, however, the Indian demand has apparently 
changed from silver te gold. In recognition of this 
fact and owing to the fall in the price of silver, 
the Government removed on July 2 the embargo 
imposed in September, 1917, on the export of silver 
bullion and coin from India. Thus another recom- 
mendation of the Indian Exchange and Currency 
Committee has been carried out 

What India’s future réle in the silver market 
will be is difficult to sa Certainly it will depend 
largely on the condition of her foreign trade. It 
should be noted, however, that the embargo on pri- 
vate imports of silver into India not only caused 
the melting of rupees, but also increased hoarding. 
With the recent removal! of the silver import and 
export restrictions, it is indeed possible that large 
amounts of hoarded rupees will be brought into 
circulation and thus lessen the demands on the 


Government for coinagé Undoubtedly the huge 
ubsorption during the war has resulted in building 


up an enormous “invisible supply” of rupees. 
Moreover, the silver holdings of the Paper Cur- 
rency Reserve have increased this year from 403,- 
000,000 rupees on Jan. 31 to 594,000,000 on Oct. 30. 


In the meanwhile, Great Britain’s silver exports 
to India have consistently declined this year from 
£898,700 in April to only £40,544 in September. 


The increased use of currency notes in India and 
the recent withdrawal of the Government’s under- 
taking to give rupees for sovereigns will also help 
the Government to conserve its silver resources. 
Indeed the introduction of the new ratio of 10 
rupees to the sovereign may possibly divert the 
Indian demand from silver to gold. 

It is probable that the new ratio has played an 
important part in the heavy demand for gold this 
year. The Times of India, under date of May 22, 
stated that “the whole country prefers gold to 


silver,” while a cable dispatch to The New York 
Evening Post, dated Oct. 11, reported that “ India 
was even exporting silver to acquire gold.” The 
recent fall in the exchange value of the rupee has 
made it profitable to export rupees from India for 
the value of their bullion contents. In fact, during 
September Great Britain imported silver from 
India for the first time this year, while, in the first 
week of October, about 1,000,000 rupees were 
shipped from India to China. It may be conserva- 
tively stated that as long as Indian trade and ex- 
change continues in a weak position, no demand 
for silver will be forthcoming from the Indian 
bazaars. Moreover, India may become a factor on 
the side of supply. One of the main reasons for 
the recent fall in the price of silver is the slackness 
of the Indian demand and the fact that India has 
turned from the position of buyer to that of seller. 


The insatiable demand for gold in India, de- 
spite the fall in Indian exchange, is interesting. 
During the early months of this year it was not 
surprising that India obtained practically all of 
the Transvaal ‘zold offered for sale in the Londou 
market, since sterling was more depreciated ir 
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Caleutta than in New York. The extraordinary 
fall in Indian exchange, however, enabled the 
United States to outbid India for the metal, and at 
present we are obtaining practically all of it. Yet 
India has been able to secure some parcels, owing 
to variations in exchange and to the price of go'd 
in the Indiar. °:;aars. For example, on Oct. 6 at 
the price of gold in Calcutta (69.03 rupees per fine 
ounce) and the exchange rate on London (20‘«d. 
per rupee), the Indian bazaars were able to bid 
115s. 9d. per fine ounce for the Transvaal gold in 
London, disregarding freight and other charges. 
On the same day, however, the United States was 
able to bid 117s. lid. per fine ounce. As the 
United States bid exceeded that of India, we were 
in a position to obtain all of the gold sold on that 
‘lay, and, in fact, the quoted price of gold at Lon- 
don on Oct. 6 was 117s. 1d. per fine ounce. Owing, 
however, to variations in the price of gold in India, 
in Calcutta-London or New York-London exchange, 
India might exceed our bid on certain days and 
thus obtain parcels of the metal. It is conceivab'e, 
of course, that she might bid more than her ex- 
change position permitted, and, although taking an 
immediate loss on the transaction, might cover 
through a rise in the price of gold in the bazaars. 
The heavy demand for gold in India this year has 
contributed to the weakness in Indian exchange. 
Japan, of course, can now outbid any country 

in the world for the Transvaal gold, but she has 
apparently allowed the United States and India to 
divide it and has then drawn on our gold reserves 
The recent fall in Indian exchange, moreover, has 
permitted her to draw on India for gold. For ex- 
wmple, on Oct. 6, if a Japanese bank in India de- 
sired to remit 100 yen to Japan through the ex- 
change market, the cost would equa! about 177 
rupees. If the bank bought gold in the bazaar on 
that day, shipped it to Japan and tendered it to the 
mint there, it would get 100 yen for every 1,157 
grains of fine gold so tendered. The cost of this 
transaction, disregarding freight and _ other 
charges, would equal about 166 rupees. Hence it 


Unused Margin 


potential but unused capacity for further credit 
expansion by the Federal Reserve banks through 
their members. On Nov. 12, 1920, the Federal 
Reserve banks held gold reserves of $2,008,678,000. 
Of this amount $1,746,428,000 constituted part of 
the required reserves against deposit and note 
liabilities, leaving $262,249,600 of free gold (free 
gold consists of gold holdings in excess of the 40 
per cent. required as reserve for outstanding Fed- 
eral Reserve notes and the amount, which, with the 
cash holdings, equals 35 per cent. of the net deposits 
required as reserve for such deposits, under the 
Federal Reserve act). Net deposits and Federal 
Reserve note liabilities totaled $5,003,749,000, rep- 
resenting a credit structure about 2.9 times the 
gold holdings other than free gold, or about 2.6 
times the total reserves other than free gold. If 
all this free gold should serve to support addi- 
tional members’ reserve deposits in amount 2.6 
times the free gold, members’ deposits would in- 
crease by $681,345,000. 

“ According to the report of the condition of 
823 member banks as of Oct. 29, 1920, their 
aggregate net deposits were about 10.3 times their 
reserve balances with Federal Reserve banks. If 
a 10 to 1 ratio of deposits to reserve balances is 
assumed for all member banks the potential in- 


Textiles 
Continued? from Page Top 
transaction of business; that is, new business. Some 
promise for the coming weeks is held out by various 
suggestions by the larger retailers that Spring 
buying should be done now in order to avoid the 
possibility of higher prices growing out of a gen- 
eral rush for merchandise later on. There is some 
question, however, if the truth be told, as to just 
how much action is desired by the manufacturers. 
Many of the jobbers are frankly against it, and 
show little desire to trade actively again until price 
bases generally become more established. They 
have no wish to go through another epidemic of 
cancellations like the one experienced this Fall. 

Finished cottons, for the most part, contributed 
little of interest to the week’s commercial happen- 
ings. The unfinished ones, while easier in tone, did 
not drop so sharply as they did in the previous 
week or two, nor did they, at the same time, give 
any promise of not declining further. There are 
some men in the market who would not be sur- 
prised to see printcloths and other gray goods go 
back to pre-war levels before they advance again. 


would be more profitable to ship gold than pur- 
chase exchamge. This accounts for the fact that 
during the first week of October bar gold valued at 
66,000,000 rupees (more than $21,000,000) was 
shipped from India to Japan. Shipments have con- 
tinued, and in the first week of November gold 
valued at 9,100,000 rupees (more than $2,000,000) 
was also shipped. These shipments will probably 
continue until Indian exchange experiences a sub- 
stantial reeovery or unti}] the huge demand for gold 
in India forees the price of gold in the bazaars up 
to a point where gold shipments become unprofit- 
able. 

What the international effect of India’s demand 
for gold will be in the future is not certain. Should 
her trade and exchange position remain weak, the 
price of gold in India may be forced upward to 
prevent the metal from leaving the country. On 
the other hand, when her trade and exchange posi- 
tion strengthens, it is possible that large quantities 
ot the metal may be drawn from countries where it 
serves as a basis for credit. Should this occur, the 
effect on commodity prices may be particularly 
marked. 


THE FUTURE OF INDIAN TRADE 
AND EXCHANGE 


The outlook for Indian trade and exchange is 
full of uncertainty, and it is not possibie to predict 
definitely what may happen to the “ elusive rupee.” 
However, the fact that India’s principal markets 
continue in a° state of depression does not augur 
well for the future. Moreover, as the trading 
power of India depends on the success of her crops, 
the character of the monsoon determines largely 
the volume of exportable produce and the capacity 
te purchase imports. This year the monsoon has 
not been very favorable and, according to reliable 
estimates, is said to yield only “twelve annas,” 
which means that crops throughout the country 
will amount to no more than 75 per cent. of the 
rormal. The jute crop, in fact, is the worst in 
seventeen years, and 30 per cent. less than last 


Shows Soundness of the 
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crease of $681,848,000 in members’ reserve de- 
posits represents a potential increase in deposits 
held by members of about $6,818,000,000. 

“It is not suggested, however, that any such 
expansion of the credit structure on the basis of 
the existing free gold in the Federal Reserve banks 
should occur. The figure is presented merely to 
show the conservatism with which the problem of 
bank credits is being met. 

“Im view of our fundamentally sound credit 
position, therefore, it would seeem that what we 
need above all else now is a stabilization of prices 
ut new levels that will bring consumers back into 
the market. And not until the readjustment has 
been carried through the list and prices of basic 
commodities, such as steel and coal, recede and gen- 
era) retail prices fall to lower levels, can we find 
a new starting point. We need, then, to do every- 
thing in our power to get commodity markets sta- 
bilized as soon as possible and avoid the dangers of 
2 prolonged economic depression. 

“ But stabilization of commodity prices can be 
accomplished only by greater production at lower 
costs in order that goods may be offered to the 
public at prices which will revive buying. There is 
still a vast unsatisfied demand for all kinds of 
products in this country as well as throughout the 


For printcloths to do this, on the basis of 38%-inch 
64-60s, would mean only an additional decline of 
2% cents a yard. These cloths, for prompt de- 
liveries, now bring 7% cents a yard. 

A rather unusual situation seems to have de- 
veloped in the woolen and worsted goods trade in 
that manufacturers who have Spring orders in 
geod quantity on their books are afraid buyers will 
not accept deliveries against them when the time 
comes, while other manufacturers, not so well fixed 
(on paper), are afraid they won’t get enough busi- 
ness now to keep their looms running. Some of the 
latter are said to be offering concessions of 20 to 40 
cents a yard to buyers, without a great deal of 
response. This condition, however, appears to exist 
more in the men’s wear fabric end of the trade than 
i. does in the dress goods end. No marked change 
in wool, at least for the better, was visible during 
the week. 

The fabric end of the silk trade was again bare 
of feature last week. The less firmly established 
plants, speaking financially, continue to pass out. 
It is no uncommon thing now to have half a dozen 
of them advertised at a single time for sale at 
auction. Unless the retailers start something them- 


year’s, so the bulk of it may be retained for home 
ecnsumption. Although the wheat crop is good, 
being harvested prior to the monsoon, the embargo 
on exports removes it as a possible favorable fac- 
ter. It is true that the Government decided og 
Sept. 27 to lift the embargo to permit the export 
cf 400,000 tons, but as these exports are hedged in 
by price restrictions and are to be spread over a 
pcriod of nine months to March 31, 1921, little 
effeet is anticipated on the exchange value of the 
rupee. The Burma rice crop is good and may 
possibly exert some influence on exchange provided 
free export is allowed. Yet the partial failure of 
the monsoon may create a demand for rice fron 
Burma at high prices and thus leave little avail- 
able for export abroad. As to the tea situation, an 
Indian journal under date of Oct. 14 has the fol- 
lowing to say: “The dreadful state of the tea 
market is causing the greatest anxiety among the 
planters. All export seems stopped, and with the 
enormous accumulation of stocks at home (London) 
end the terribly congested condition of warehouses 
ir Caleutta and Chittagong there is no immediate 
Lope of any improvement of conditions.” More- 
over, the Indian Tea Association of London has 
recommended the reduction in output for the 1920 
season by 10 per cent. and for the 1921 season by 
20 per cent. of the average annual production from 
1915 to 1919. 

On the other hand, the low exchange value of 
the rupee at present should stimulate exports and 
check imports. Should this occur, Indian exchange 
would probably experience a substantia) recovery. 

On what basis the Secretary of State will sell 
council drafts consequent on a revival of India’s 
normal heavy excess of exports remains to be seen. 
The marked fall in world prices and the reversal 
ef India’s merchandise trade balance this year may 
possibly result in a reconsideration of the whole 
qvestion of Indian exchange and currency. The 
present policy of the Government, however, is 
eventually to stabilize the rupee at 24d. gold or 
48.66 cents United States mint par. 


Credit Position 


world, but prices must become commensurate with 
purchasing power before business can hope to 
ieach a stable basis. And the withholding of goods 
from the market, as well as every unnecessary 
delay in marketing them, lessens the availiable sup- 
ply of credit by ‘freezing’ the credit required to 
cerry the goods until they are sold. So also do 
unwarranted strikes congest credit as well as in- 
terfere with productivity. 

“We cannot expect fully to rectify the credit 
situation also until business is relieved of a mate- 
tial part of the heavy taxation burden under which 
it is now struggling. The economically unsound ex- 
cess profits tax is seriously draining the surplus 
1esources of business and must be repealed. 

“But while the readjustment period through 
which we are passing is necessarily painful, the 
process is wholesome and beneficial, and fundamen- 
tally economic conditions in the United States are 
absolutely sound. ; ; 

“It would seem probable that an improvement 
in credit conditions, with easier money rates, will 
mark the early part of 1921, and that a prosperous 
year, with business on a new and more stable basis, 
is in prospect. We should plan accordingly for the 
rext twelve months with vision and courage, vision 
to see realities and courage to face those realities 
and act.” 


selves it is apparent that not a great deal will be 
done toward pushing Spring business earnestly 
until after the turn of the year. The cutters-up, 
who are now showing Spring lines of women’s 
garments in many instances, have done some fair 
buying of late, but from all accounts it has not 
been up to norma). Curtailment is stil) the keynote 
in many mills. Raw silks passed through a steadier 
week than they have for some time, due, no doubt, 
to the stabilizing influence of the Silk Syndicate at 
Yokohama. 

Quite liberal shipments of linens have been re- 
ceived at this port of late, and it begins to look as 
if buyers, if they are willing to pay the price, will 
be able to get pretty much what they want in that 
line before very long. At present, however, they .do 
not appear to be doing much more than nibbling, 
despite the proximity of the annual white sales. 

About the only thing of interest which tran- 
spired in burlaps during the week was the receipt 
of a report from Calcutta to the effect that after 
the turn of the year the burlap mills there would 
again adopt a shorter working schedule. The new 
plan calls for operating the mills five days a week 
instead of six. The local market was dull and lifc- 
less, with prices nominally unchanged. 
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- .. The World War a Boon to France’s Selanies 


centralizing the work of the agents. The commer- 
cial attachés will travel freely throughout the coun- 
tries to which they are assigned, while the agents 
will be stationary points of contact in the principal 
cities throughout the world. Each agent will study 
the industries of the country, will procure tenders 
and specifications of public works, and furnish in- 
formation on the financial condition of States or 
of enterprises which need financial aid from 
France. 

In addition to these commercial attachés and 
agents, there have been established a number of 
commercial bureaus, whose special functions will be 
to bring the French manufacturer into touch with 
the foreign buyer and to promote by all legitimate 
means the sale of French goods abroad. These bu- 
reaus will report on methods of production, tariffs, 
transportation and will display samples of French 
manufactures. These bureaus are already in oper- 
ation in England, Switzerald, Spain, Italy, Holland 
and the Levant, with branches in Egypt, Turkey 
and Greece. Similar offices will be established in 
Rumania, Serbia, Sweden, Norway and Denmark. 
These bureaus will be supported not only by Gov- 
ernment funds but also by fees paid by merchants 
and manufacturers for the display of samples and 
models and remuneration for the different services 
which they may be able to render to French busi- 
ness men. 

There was recently formed in Paris an organi- 
zation called the Societe Russe et Frangaise pour le 
Commerce, l’Industrie et les Transports, with an 
office at 54 Rue Marceau, with the object of reor- 
ganizing French commercial, industrial and bank- 
ing enterprises in Russia which have been affected 
by the war and internal disorder. France fully 
recognizes the political and economic importance of 
participating in the Russian economic reconstruc- 
tion and in the exploitation of her natural re- 
sources. The personnel of the Societe Russe in- 
cludes Mr. Konovaloff, President, and S. Tretia- 
koff, Vice President, both former Ministers of the 
Russian Government and manufacturers of Mos- 
cow; P. Theakston, manager of the Societe Prodo- 
meta, the central! selling organization of the metal- 
lurgical products of Russia, and Edouard Gruner, 
Vice President of the Comite Central des Houil- 
lieres de France. 

The Levant was formerly one cf the best ter- 
ritories for French commerce. Before the wa: 


the commercial transactions amounted to more 


than 340,000,000 francs a year, and French finan- 
cial interests in the Levant are considerable. The 
French Ministry of Commerce has recently estab- 
lished the Bureau of the Levant at 3 Rue Feydeau, 
with branch offices at .Alexandria, Cairo, Beirut, 
Athens, Salonica, Constantinople, Smyrna and 
elsewhere in the Near East. The Bureau of the 
Levant in Paris will give salesmen who are plan- 
ning a visit to the Near East letters of introduc- 
tion to their offices in the Levant. These offices 
will, in turn, present them to the business men 
of their territory. These foreign offices of the 
bureau are provided with sample rooms, writing 
rooms, &c., for the use of salesmen. Lists of 
trade opportunities will be kept and also price 
lists. Legal departments and publicity depart- 
ments are also being established. 

The Levant Bureau in Paris will organize spe- 
cial selling campaigns, trade fairs, &c. Fees will 
be charged according to the service rendered. Last 
Summer there was founded an Association for the 
Advancement of Franco-Dutch Commerce, with a 
capital of 1,000,000 florins. The object of this 
organization is to provide exporters and importers 
with information regarding market conditions, 
financing, forwarding, insurance, customs, &c. 
The Paris office of the association will have sample 
rooms, writing and reading rooms. 

In spite of many handicaps, French foreign 
trade during 1919 made great strides. Among 
the principal classes of merchandise exported from 
France were the following items: Silk goods, 6,013 
tons in 1919, compared with 6,175 tons in 1918; 
wines, 135,687 tons in 1919, compared with 
190,830 tons in 1913; cotton goods, 34,569 tons in 
1919, compared with 55,355 tons in 1913; paper 
and paper products, 31,534 tons in 1919, com- 
pared with 49,545 tons in 1913. Rubber manu- 
factures actually increased from 6,930 tons in 
1913 to 11,163 tons in 1919. ; 

Industries which appear to have suffered the 
least from the war and its after-effects are ma- 
sonry and building, transportation, hides and 
leather, and the metallurgical industries. Those 
industries which have taken the longest to re- 
cover their former activity are book publishing 
aud printing, the cutting of precious stones, pot- 
ry. and paper and cardboard. Exports of chem- 
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French Exports 
A very good idea of the greatness of France 
as an exporting nation may be gained from a 
glance at the following figures of some of the 
leading French exports for 1913: 
Millions 
of Francs 
Woolen goods (raw materials § and 
ORES OP Oe me 600 
MN 5.68 aca wire niAe cis alate anon 429 
UN SUNN NON oo dose adres Ware eies.ax 404 
EIS: GS FG is os isi cae sands dewe 350 
Ready-made garments ................ 250 
OE eR Pere herr 250 
OS EEE Oe re OP FOr ere 217 
RN ssc acai di, So oe serena ek dae aden 160 
DIN, isis css stack okie et ee oto eco 150 
Machinery and engineering goods...... 122 
eS Sr rrr ere 844 
Linen thread and linen fabrics......... 73 
I cies i grids gh asigenteasninte ie koe aeeasa Phere 70 
NIN oo acah 4:5.caiacapmictaias eda awn «ae 60 
RR re ee err ro Pere 56% 
A re ee nn: etre ema 30 
ee eR ree ee ren Tere 28 








ical fertilizers rose from 3,312 tons in 1918 to 
184,761 tons in 1919. Exports of woolen goods in- 
creased from 4317 tons in 1913 to 5,731 tons in 
1919, a striking tribute to the activity of the 
French woolen industry, which was so_ badly 
damaged in Northern France. 

Because of the important part which the 
colonies will play in the future development of 
French foreign trade, it may be well to sketch 
briefly the character and resources of Colonial 
France—an empire second only to that of Eng- 
land. There is, first of all, the group of African 
colonies—Algeria, Tunis, Morocco, Senegal, Up- 
per Niger, Ivory Coast, Guinea, the Sudan, the 
Sahara and the Congo. Then there are the French 
possessions scattered throughout the remainder of 
the world—the island of Madagascar, the vast 
Indo-Chinese empire, New Caledonia, Guiana, the 
Antilles, and finally St. Bicrre and Miquelon in 
the neighborhood of Newfoundland. In 1913, the 
population of the French colonies was 50,413,522, 
and their total foreign trade 3,243,067,096 francs. 
Merchandise handled at French colonia! ports 
amounted to 1,750,000,000 tons. The population 
of the colonies, therefore, exceeds that of France, 
and their foreign trade is equivalent in value to 
one-fifth the gereral trade of France. 

Before the war, ning-tenths of French imports 
of food and raw materials came from foreign coun- 
tries and only one-tenth from the French colonies. 
Yet, all the food and raw products imported by 
France are products of her colonies. Tea and 
coffee are produced in Guadeloupe, New Caledonia 
and Indo-China; cacao in Guadeloupe and Martin- 
igue; cane sugar in Martinique and Reunion; ground 
nuts and palm oil in French West Africa; almonds, 
castor oil, cacutchouc and wood in French West 
Africa and Indo-China; tanning barks in Madagas- 
car; charcoal in Tonkin; salt and gold in French 
West Africa; iron in Indo-China; zine in French 


West Africa and the Congo; copper in Indo-China, © 


and graphite in Madagascar. Algeria provides 
hides and skins (sheep and goat). It has been said 
of Cochin-China that it is simply a vast rice planta- 
tion. The output of Indo-China not only supplies 
the native population of 15,500,000 people, but it 
contributes toward the support of its neighbors, 
China and Japan, as well as France. There is an 
average export trade of 1,000,000 tons of rice. 

‘The variety and abundance of the products of 
Indo-China—which had a total foreign trade of 
$17,887,745 francs in 1918—are due to the diversity 
in soil and climate of a territory composed of plains 
and mountains crossed by an enormous network of 
rivers. Cochin. China, Cambodia, Annam, Tonkin 
and Laos form, from north to south, a series of 
territories passing from the tropical to the sub- 
tropical zone. Indo-China possesses an abundance 
of raw materials suitable for the manufacture of 
paper pulp. Plants useful in commerce are abun- 
dant, such as benzoin, gamboge, stick lacquer, 
gums, resins, wood oils, rattans and dyewoods. 


LARGEST PRODUCER OF NICKEL 

Nickel is produced in Guiana and New Cale- 
donia, the latter colony being the largest producer 
of nickel in the world, with an output of 100,000 
tons.. New Caledonia is, i: fact, one of the richest 
of the French colonies, with valuable deposits not 
only of nickel but of lead, zinc, silver, manganese, 
antimony, mercury and a small amount of gold. 
It produces coffee, tobacco, sugar cane and pear! 
shell, and its herds of farm animals include 130,000 
head of cattle and 50,000 sheep, goats and hogs. 








The commerce of the island in 1917 amounted to 
37,800,242 francs, exports exceeding imports by 
about 2,000,000 francs 
French West Africa, 
Haut-Senegal-Niger, French 
Coast, Dahomey, the military 


which comprises Senegal, 
Guinea, the Ivory 
territory of the 


Niger, and Mauretania, covers an enormous tract, 
approximately 1,84f 900 square miles, and has a 
population of about 12,000,000. In 1917, the total 


commerce of French West Africa amounted to 
384,744,471 francs, of which 180,303,806 were ex- 
ports, principally arachice, cotton, jute, agave, 
sisal, cocoa, coffee, tobaccs, rubber, palm oil, hides, 
wool and wax. There are about 8,000,000 head of 
cattle in French West Africa, while the mineral 


wealth includes gold, iron and tin. In 1916, 1,825 
ships entered French West African ports. 

It has been estimated that the French colonies, 
not including Algeria and Tunis, are capable of 
exporting annually 2,000,000 tons of foodstuffs, 


400,000 tone of fats (peanut and palm oil, &c.), 
50,000 tons of rubber, cotton, hides, tanning bark, 
luffia, &c., and 1,000,000 tons of minerals. One 
million cubic meters of timber are cut annually in 
the French colonies 


Algeria possesses iro} c, lead, mercury, cop- 
per, antimony and oi With a population of 
5,500,000 and an area of 2,000 square miles, Al 
gerian exports totaled 1,354,000,000 francs in 1919, 
chiefly wines, fruits, tobacco, wheat, barley and 
wool. The imports ame 943,000,000 frances. 
Algiers, now one of the t ports in the world, 
handled, in 1919, exports valued at 475,158,000 


of 50,000 square miles 
000,000, exported grain, 


francs. Tunis, with an 
and a population of about 


marble, stone, minerals, ide metals, oils, chemi- 
cals, wines, fruits and seeds to a total value of 
129,549,200 franc The imports of Algeria and 
Tunis are chiefly clothing, linen, coal, sugar and 
coffee. 


During the four yea of war, the French 
colonies supplied Franc with 918,000 men, of 
which 680,000 were combatants. Yet, in spite of 
this.drain on the labor ources of the colonies, 


they made good progress during the war—an indi- 
cation of their enormous possibilities. 

There was considerable discussion at the recent 
Industrial Congress, held at Milhouse, regarding 
the development of cotton preduction in the colonies 
of France. The Colenial Cotton Association pro- 
posed, with the consent of the cotton importers, to 
raise from them a subscription of 1 franc a bale, 
by means of which new impetus may be given to 
the growing of cotton, particularly in the West 
African colonies, the [Ivory Coast, Senegal, Da- 
homey and Togoland, and in the Sudan and Cam- 
bodia. It was also decided to request the French 


spinners to pay 50 centimes per spindle annually 
for a period of five year With these funds a na- 
tiona] association wil] be founded for increasing the 
production of cotton from the French colonies. 


TO DEVELOP COLONIAL RESOURCES. 


After years of indifference to the wealth lying 
dormant in all the French colonies in Africa, Asia 
and South America, the merchants and manufac- 
turers of France are now organizing energetically 
to exploit these resources to the fullest possible 
extent. The urgent demand for building woods 
of all kinds, for instance, has resulted in definite 
plans for the exploitation of the forests of French 
urea equal to one-fifth of 
the suyface of France The clearing of land of 
virgin forests, like those French Guiana and 
French Africa, will inevitably result in the develop- 
ment of other industries, such as agriculture and 
mining, and the building of railway lines. It is not 
too much to say that as an outcome of the war the 
development of the resources of the French colonies 
will show far greater results during the next ten 
years than in the preceding fifty years. 


Guiana, which cover an 


News Notes 


ILLIAM P. WILSON has been appointed an 

Assistant Secretary of the Guaranty Com- 
pany of New York and John F. Patterson Sales 
Manager, in charge of business with out-of-town 
dealers. 


HOMSON & McKINNON of New York and Chi- 

cago announce the opening of a branch office 
ut 1412 H Street, Northwest, Washington, D. C., 
under the management of Herbert H. Brown. 

RTHUR CABLE, formerly associated with an‘ 

representing Montgomery & Co. in Chicaze 
will join the Guaranty Company of New York « 
a Vice President, it is announced. 
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National Bank of Commerce 


STATEMENT OF CONDITION 


Resources Liabilities 
Loans and Discounts....... $364,576,466.19 Capital Paid up.......... $25,000 ,000.00 
U. S. Victory Notes and 
Peetienen al tated. Suaghn See Fee 25,000 ,000.00 
0 BME ere 1,929,031.04 Undivided Profits......... 8,182,467.33 
Other Bonds and Securities 9,004,519.46 IG: kite atanancmensaa 349,804,962.93 
U. S. Bonds Borrowed..... 6,000,000.00 U. S. Bonds Borrowed..... 6,000,000.00 
i ia Bills Payable and Redis- 
- counts with Federal Re- 

Banking House............ 4,000,000.00 serve Bank.............. 102,578,000.00 
Cash, Exchanges, and due R ed for T 4.137,130.41 
from Federal Reserve Bank 134,619,115.27 —— etc... phd LU 
Due from Banks and Bankers 6,626,065.88 Unearned Discount... .. aa 2,942,544.08 

Interest Accrued.......... 496,362.04 Letters of Credit and Ac- 
Saat eae = GNIS ccnp sknstece nse 50,385,089.89 
ters of Credit and Ac- ots Sine 
EE on ere caes ___ 47,128,634.76 Other Liabilities........... 1,850,000.00 
$575,880, 194.64 $575,880, 194.64 
PResiDentT 
JAMES S. ALEXANDER 
VICE-P RESIDENTS 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


EDWARD H. RAWLS 
EVERETT €. RISLEY 
HENRY C. STEVENS 


auvDorrTrorR 


ALBERT EMERTON 























Republic Of France 
6% National Loan of 1920 


SUBSCRIPTIONS CLOSE NOVEMBER 30th 


These bonds are redeemable at par at the option of the French Government 
after January 1, 1931, and are a direct obligation of the Republic of France. 


Under authority from the French Government we are receiving subscriptions 
payable in dollars at the rate of exchange fixed each day by the French Finance 
Comm 


Price $61.15 per 1,000 Franc Bond 


arhe French character is we]l known for its courage, intense industry and thrift. 
At least two-thirds of the French population is composed of peasants, agricul- 


turists and farmers, nearly all proprietors of the soil. 


Since the war ended France has shown marvelous recuperative power. Of 
3,500,000 kilometers of land destroyed in the war zone, 2,000,000 have already 
been put into productive use. A considerable percentage of the 300,000 houses 
completely destroyed has been reconstructed and 3,000 kilometers of railway 


which were destroyed or damaged have been restored. 


BROWN BROTHERS & CO. 


59 Wall Street 








—_——_—_——_ 
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HOW HUNGARY HAS BEEN DEFINED. 


ee ee SS en * yA. . Binder for 


week's MID-WEEK PICTORIAL, together 





ith, Picture, witical Tisuree see | LE ANNALIST 


enty-five etchings, big news events the 
world over, maps, League of Nations 
Conference, nag La Ter- 
ence ee illahs the “ City 
of Dreadful :: Tait football 
pictures, the t. -¥ On news stands.— 
Advt. 





$1.50 


‘ 


Bie | EXTRAORDINARY FOOTBAL!. PICTURES. 


In this week's MID-WEEK PICTORIAL 
there is a double spread of the kick-off 
in the Yale-Princeton footbal) game Nov. 
13, besides some interesting etchings of 
notable events in football. 75 etchings, 


By mail for big news events the world over, maps, 


League of Nations Conference, President- 
elect Harding. Terence MacSwiney, the 
drama. On newsstands.—Advt. 











CALIFORNIA 


PACKING CORP. 


Large surplus acquired 
from earnings—ample 


features in 
Ask for a MARKET 
~~ on OPINION 


R. H. MacMASTERS & CO. 
Members Consolidated Stock Exch. of N.Y. 
82-84 Broad St. New York 
Phone: Broad 6880. Entire First Floor 
CHICAGO MILWAUKEE NEW HAVEN 











Canadian Provincial 


And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St. N. Y. Tel. Hamever 1011 

















Rauch & Lang Units 
Stevens-Duryea Pref. 
Kansas & Gulf 
Metro. 5-50c Stores 


Bought and Sold 
All Unlisted Securitics 














STANDARD 


OLD STOCK 

STANDARD NEW STOCK 
INDIANA csp” 

CARL H.PFORZHEIMERSCO 


"Phone 4960-1-2-3-4 Bread. 25 Broad St, HN. Y. 





Florida West Shore Ist 5s, 1934 
Miss. River Power 5s 


PHELPS & 
Members of New York Stock Exchonge 
36 Wall St.,N. Y. ‘Phone John 6136 





MELLON NATIONAL BANK, 
PITTSBURGH. 


Statement of. Condition ai the Close of 
business November 15th, 1920. 


BESOU RCES 
Loans and discounts eooces $ 67,721,696.43 
United States Obligations .. 18,610,658.01 
Other bonds anc investments 25,933,938.13 


OverGratte ...ccccccccceess — secceces 
Cash and due from banks ... 24,399,962.92 


$136,666,144.49 


LIABILITIES 
Capital ....sccccccsesceece $ 6,000,000.00 
Surplus « and undivided profits 6,101,391.11 
Reserves ......ceee-seereees 3,682,119.73 
Borrowed from Federal Re- 
“perve Bank .....-..-+---+:> 12, 406,000.06 
Circulating Notes ......... 5,099,800.00 
De; 


s— 
nks ...... $38,389,384.89 
Individuals . 66,987,448.76 . 
_——_-—_——- 104, 376,833.65 


$136,666,144.49 
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